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DOMESTIC TRADE 
A BIG FACTOR IN 
FLOUR INDUSTRY 


The High Freight Rates a 
Handicap in Export 
: Business. 


DANGER OF MARKET CHANGES 


Sudden Readjustment of Wheat Prices 
a Menace to Millers Who Must 
Protect Stocks of Raw 
Material. 


By W. A. Black, Vice-President and Managing 
Director, Ogilvie Flour Mills Company. 


We have in Canada a milling capacity 
three times larger than the extent to 
which it has been utilized. Naturally 
the millers would welcome any increase 


in the milling trade or the opportunity 
of caring for it. It is impossible for one 
individual to speak for the hundreds of 
mills in Canada, but, generally speaking, 
it may be assumed that the majority of 
concerns would be in favor of caring 
for a larger run of business than the 
normal. As domestic consumption 18 
purely a matter of population, it is the 
latter that most concerns millers. 


Immigration‘ Doubtful 
The prospects for a large increase in 
population are not perhaps as favorable 
as some authorities indicate. There will 
be no doubt-a return of several hun- 


_ dred thousand of our own soldiers and 


in some eases of their dependents. That 
influx cannot help but assist in 
But as to whe- 
ther or no the immigration will include 
any other large body of men is doubt- 
ful. That the people of the warring 
European countries might want to come 
to a new country like Canada ‘is con- 
eeivable, {+t the eonsent of the various 
governments concerned to any large 
movement of this kind is another mat- 
ter. The devastation of large sections 
of many countries will require the work 
of all available labor during the recon- 
struction period. For this reason the 
governments concerned may pass legis- 
lation that will effectually prevent any 
considerable immigration of their man 
power. 
Our Best Prospects Worst Hit. 

We do not want the Germans or the 
Austrians and it is in the territories of 
those nationalities that we most want 
that the war has created the most ha- 
voc. And if that is to be righted the 
countries concerned must have men. It 
is the conjunction of these facts which 
most stands in the way of us realizing 
our ambition for an increased immigra- 
tion. The Canadian Government is, of 
course, fully alive to the necessity in this 
respect, so that some action will no doubt 
occur at the opportune time. 


Domestic Business is Mainstay 

The domestic business in the future 
as in the past must constitute the main- 
stay of the industry. The exporter is 
always at a disadvantage in compari- 
son with the mill on the spot. The for- 
mer must do his business in a foreign 
country through a middleman who ne- 
cessarily must have something for his 
services. The local miller on the other 
hand has the benefit of a direct connec- 
tion at the minimum of expense, unham- 
pered by middlemen or the delays and 
inconveniences inseparable from a busi- 
ness transacted from distant points. 


Export Business Nil 

The regular export business at pres- 
ent is almost nil. The millers on the 
other side are able to undersell the Can- 
adian millers at a very big discount 
which effectually closes that market to 
us. This is primarily due to the fact 
that freight rates on wheat are so much 


less than on flour that European aad | J. 


‘British millers have a very decided ad- 
vantage. 


Freight Rates Help Foreigner 
The export trade has dropped off enor- 


mously lately owing partly to the fact 
that the difference in the freight rate 


on wheat and flour has been more pro- 
nounced within the last year. 


France Large Milling Capacity 


The Government of France is buying Ca 


for the civil population at present, 


there is no — as to how long this. efi 
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will last. France is a big milling coun- 
try and at present there is no means of 
knowing whether or no it will be neces- 
sary to import after the war. It is re- 
ported that many mills in Northern 
France have been wrecked and until re- 
placement has oceurred their production 
at least will have to be made up by the 
import of some quantity of flour. In 
that event the Canadian mills might 
hold some advantage over competing 
countries owing to the preference for 
allied goods. 
The Domestic Situation 

The state of the milling trade in Can- 
ada is one of keen competition.. There 
are hundreds of mills from coast to 
coast. The capacity is three times the 
amount used in the country. In fact we 
could care for nearly the entire Cana- 
dian wheat crop. As it is, tens of mil- 
lions of bushels of wheat are exported 
for milling abroad. . 

The General Situation. 

The situation is very satisfactory in 
a general way up to the present. But 
we have to remember that we are buy- 
ing wheat on an advancing market. 
Some day there will be a change and 


it will be almost impossible for some 
Continued on page 9. 


THE ENORMOUS GROWTH 
OF PA PAPER DEMAND 


Mr. 8,.J. Moore Explains Factors Which 
Have Led to Development of 
Canadian Industry. 


‘‘The pulp and paper situation is 
unique’’ was the answer made THE 
FINANCIAL POST by Mr. S. J.Moore 
of F. N. Burt and other companies and 
obviously Mr. Moore has the occasion to 
be well informed on the question. ‘‘Both 
before and after the formation of the 
International Paper Company in 1898 
little money was made in the production 
of paper.in the United States. Divi- 
dends have not been paid: on the com- 
mon stock of International Paper since 
1899, and the 6 percent. cumulative 
dividend has not been paid since 1907. 
4 per cent. was paid in 1908, 2 per ¢ent. 
from then until 1916. The company is 
now 3314 per cent. behind on its 6 per 
cent, cumulative preferred dividends. 
This is a good indication of conditions 
in the paper industry in the United 
States and Canada. Under the cireum- 
stances very little tonnage was added to 
the industry. There was little induce- 
ment to do so.’’ 

‘‘Yet consumption increased enorm- 
ously. More dailies are published. The 
circulation has increased. Sunday edi- 
tions and magazine sections have greatly 
increased in number and size of pages 
and in variety. Advertising takes far 
more paper, moreover the growth of the 
individual package system of marketing 
goods has provided a new source of de- 
mand. Altogether there has been an 
enormous increase of consumption.’’ 

‘On the top of all this the war cut 
off supplies from Europe of which there 
was a good deal from Scandinavia and 
even England.’’ 

**One result is that Canadian paper 
making capacity is 1,800 tons a day now, 
of which only 400 tons are used in Can- 
ada but the United States could take 
twice as much as at present. 


FARM SETTLEMENT IN N.B. 
Province Making Plans for a Post-War 
Farming Community. 

The Farm Settlement Board of New 
Brunswick has been making an inspec- 
tion of the farm lands of. the province 
that might be available for a post-war 
farming community. Splendid conditions 
for farm settlement have been found at 
Anagance, on the line of the Interco!- 
onial Railway, 67 miles from St. John. 
The locality is watered by the Anagance 
River, and the soil, which slopes from 
the stream on either side, has no su- 
perior in any part of the province, Hon. 
A. Murray, the Provincial Commis- 
sioner of Agriculture, will visit England 
in the interests of the proposed farm 

colony. 


The Canadian Beet Sugar company, 
has been incorporated with headquart- 
ers in Vancouver with the object of 
growing beets in the Bulkley Valley and 
in the Peace _ The refin- 
be od 

$10,000 


_| pursuance of the vital issue. 


THE PRICES OF 
‘ COMMODITIES _ 
CONTINUE UP 


The Tension Regarding the 
Inevitable Readjustment 
Tends to Increase. 


NO CHANGE IN PROSPERITY 


Money Plentiful and Being Freely Spent 
—Manner of Spending Indicates 
That Need for Thrift Should be 
Considered by Individual. 


Increased attention is being given to 
the soaring of commodity prices. |The 
fact that there appears to be no prospect 
of an early top to the movement, to- 
gether with the conviction that in the 
post-war period there will be a readjust- 
ment to low levels increases the tension 
regarding this readjustment and eveh 
creates some doubt as to whether the 
strain will be withstood until it comes 
in the natural course of events. Pressure 
is being brought to bear from various 
directions for governmental regulation of 
prices. While the war remains the great 
issue it is quite possible that something 
may be done to conserve resources to:the 
Also’in a 
situation so strained the introduction of 
some new and unexpected development, 
even though unimportant in itself, may 
serve to shake the present structure of 
business and financial prosperity. 

In England steps for the conservation 
of food supplies, reduction of consump- 
tion and regulation of prices are being 
considered owing to the danger of a 
shortage as the result of reduced pro- 
duction, the needs of the army.and the 


slio: tage of shipping facilties. 12 nec-e- 


sity demands Canada, it is just possible, 
may he ealled upon to co-operate in such 
a selieme; already we have seen wheat 
supplies commandeered. Should the 
government come between the millstones 
of supply and demand there ean be no 
saying where the influence on prices may 
stop. However, though Canada is a part 
of the Empire in peace and war our do- 
mestic, every-day conditions feel the in- 
fluence of American rather than British 
conditions, Any effort to regulate prices 
in this country or to conserve supplies 
now going to the States would be difficult. 
General Activity Continues. 

Industry continues its operations at 
top speed. Demand is being well main- 
tained, and prices do not seem to affect 
the publie appetite for goods of quality. 
Money is plentiful, and is being spent 
freely. Prices for raw materials, for 
manufactured products, for foodstuffs, 
for wages, ete., continue to advance to 
new high levels. Colder weather has im- 
proved trade in seasonable lines, and 
the outlook is for a heavy movement of 
goods to the consumer throughout the 
winter. Collections are generally satis- 
factory. Colder weather has, too, been 
accompanied by a somewhat better sup- 
ply of common labor for certain manu- 
facturing industries, but there is no im- 
provement as regards skilled help. The 
demand for munitions continues as. the 
great factor in the metal and kindred in- 
dustries. The placing of big contracts 
for delivery of shell steel during the lat- 
ter part of 1917 gives assurance that 
there will be no let-up in activity in this 
line for some time to come. 

Western Money Movement 

The conditions of prosperity are gen- 
eral over the country. This week’s bank 
clearings show an increase of 16 per cent. 
in Western Canadian eities, with Winni- 
peg largely responsible. This indicates 
that, despite the smaller erop this year, 
thers is a free movement of money as 
the result of large business passing, and 
also that the price of grain is making up 
to a large extent for the smaller yield. 
Threshing conditions have been the poor- 
est known for many years in most loca- 
lities, but there has been some improve- 
ment recently. Reports from the Mari- 
times are also very satisfactory as re- 
gards business conditions. 

Trade reports continue to show that 
Canada by her output of agricaltdral 
products and manitions is maintaining a 
strong position as a creditor nation, but- 
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extravagance is inereasing. It ie hard 
for people with money in their poekets 
to appreciate that it is a national duty 
to conserve their funds, but if, as esti- 
mated by THE POST last week, we are 
to require $350,000,000 in the next year 
such a sum can only be raised by the co- 
operation of the individual. 


RUSSELL MOTOR. 
Common Reached 100 in Friday’s 
“Movement. 

There was a strong buying movement 
in Russell Motor securities on Friday 
with the result that the common was 
carried up ten points to 100 and the 
preferred 6 points to 120%. The gains. 
considering their proportions, were made 
on a comparatively small volume of trad- 
ing. There was no special news accon- 
panying the advance further than that 
for some time there has been quiet buy- 
ing-by professional interests which re- 
sulted in reducing the available floating 
stock and creating a situation where de- 
mand on the part of the public had 
immediate effect. This demand is be- 
lieved to be based upon the deduction 
that the company’s annual statement did 
not indicate the full improvement in its 
position. 


MORE GOODS ARE NOW 
COMING FROM ENGLAND 


Evidence That in Some Lines the British 
Government Has Bought Beyond 
Requirements. , 


Large Canadian importers report that 
certain elasses of goods, chiefly in hard- 
ware lines, which have previously been 
very difficult, and in some case, impos- 
sible to obtain from England, are now 
beginning to arrive here. British manu- 
facturers have furtWer stated that this 
condition has resulted from the fact that 
the British«Government, which was us- 


‘ing practically the entire output of their 


factories, had lately bonght beyond its 
requirements, with the result that, tem- 
porarily at least, the manufacturers are 
free to proceed with their norma] busi- 
ness. In the ease of one very important 
line it is said that no more goods will 
be required by the Government until 
next July. 

It is considered in some quarters that 
this development may indicate a similar 
state of affairs in other lines. In at 
least one of the lines so affected there 
has been a very great shortage since the 
first months of the war and for the last 
three months shipments in some cases 
were discontinued altogether, 30 that 
considerable importance is attached to 
the announcement. 


SHIPBUILDING MERGER. 
The Western Drydock and Other Com- 
panies Concerned. 


According to Port Arthur despatches, 
James Whalen, president of the Western 
Drydock and Shipbuilding Company, 
and John Burnham, of Chicago, have, 
by the investment of $1,500,000, secured 
exclusive contro] of that company. Con- 
trol waa formerly invested in the Ameri- 
ean Shipbuilding Co., of Cleveland, 
whieh held 90 per cent. of the stock. 

This is the first move on the part of 
the interests concerned toward an amal- 
gamation of the shipbuilding interests 
of the country according to information 
received by THE FINANCIAL POST, 
and emanating oe the highest sources. 
The move is expected to include eventu- 
ally all classes of shipping. British Col- 
umbia concerns, those at the head of the 
lakes, and Eastern shipping are all named 
in this connection. Details are under- 
stood still to be in an embryonie state, 
but the genera) plan is as stated. In this 
connection the recent developments on 
the board of the Davie Shipbuilding Co., 
are. recalled “as possibly having some 
connection with the plan referred to. It 
will be remembered that new interests 
whose identity remained hidden secured 
control of that eompany a few weeks 

ROYAL BANK. 
City of Quebec Assents to the Proposed 
Amalgamation. 

The city of Quebec, which holds $76,- 

ro Une He Qiehes Yank, in as- 


senting to the amalgamation of that in- 
stitution with the Royal Bank of Can- 


ada, thus disposing of another of the 
eaaescts foamalitios of the wae: 
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INSOLVENCY IS _ 
NOW AT TOWEST 
EBB IN CANADA 


Merchandising O pe rations 
Being Conducted on Solid 
Grounds. 


SUPPLY SHORTAGE A FEATURE ~ 


The Importance is Being Emphasized of — 
the Necessity for Wholesalers — 
Recognizing That Consumer 
Is Basis of Market. 


The bankrupt has almost disappeared : 
from Canadian business. This no dombt 


is an overstatement of present conditions ; 
of the manufacture and sale of goods 


throughout this country, but it is within 4 


the mark to say that the insolvent retail 
merchant is less in evidence to-day, bav- 
ing regard for the volume of trading be- 
ing done, than at any time in the past 15 
years. The proportion of cash business — 
being done by retailers in all lines is 
considerably above normal.; “The. condi. 
tions of credit prevailing between. manu- 
facturer and wholesaler on the one hand 
and retailer on the other is very nearly 
ideal. Merchants are taking advantage 
of discount arrangements and so earning 
a big percentage on their capital asnever 


before. The stocks of goods upon: the 
shelves of the shopkeeper are in splendid 


condition. That is to say, goods are for — * 


the most part new and, generally speak- — 
ing, under, rather than in excess of, the 
requirements of the business being done. 
It is in such times as the present that 
business men ¢an gain most. prot by eon- 
sidering how insolvency can be reduee 
as a menace to normal posites. - 

There are almost as many ‘des a 
insolvency as there are insolvents. The 
wholesaler believes that most insolvency — 
is due to lack of capital and lack of - 
business ability on thé part of: — 
merchants. These are fundamental causes 
but the minimizing of the results of these 
causes is to some extent in the power of 
wholesalers. In a rapidly growing com-: 
munity such as Canada has been‘during — 
the past 15 years insolvency is almost a 
chronic disease because communities haye 
sprung up like mushrooms.» Retail:mer- — 
chants have set up in business overnight 
with insufficient capital and’ insufficient — 
experience. - Salesmen still tell stories — 
of the boom days when they sét off across — 
the continent to sell goods to merchants 
they never heard of before and in towns 
and villages the existence of which seeys 
only learned as they advanced. 

There are lessons to be learned by 
wholesalers from the harrowing’ experi- 
ences of the past few years. One of these 
is that if a merchant is worth selling © 
goods to he is worth investigating be- 
forehand. As business approaches the 
more static conditions that exist in older 
countries such investigation will become 
more easy, but the wholesaler must learn 
that to grant credit is-as dangerous for 
him as it is for the banker. ‘The whole- 
saler, of course, occupies a diffiealt posi- 
tion. The landlord, the banker, the seller — 
of showeases and machinery, the “wage- 
earner all may rank ahead of him when 
the crash comes and yet the wholesaler — 
in spite of his disadvantages is frequently. “ 
guilty of the most speculative methods in — 
selling his goods. Where he should be the - 
most conservative in his methods he is 
frequently the least conservative. —— 

A second lesson that should be me 
learned is this, namely, that just as 
great demand for merchandise may 
veleop in a few months so a 
ean develop in a few weeks. 
every depression business 
reaches the highest levels. Goods 
tremendous demand and then 
the demand ceases, or at any rate 
ment ceases. The wholesaler too 
quently considers only the capacity of te 
retailer to pay for goods and not suffiei- 
ently the conditions of the shelves ; 
retailer. If John Brown in 


bought $1,000 of boots in 1912. 
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Precautions to Protect Profits 
on the Business 


Passing. 


OLD STOCKS CLEARED OFF 


Advantage Being Taken of Strong De- 


mand to Clear Reserves—Mills Are 
Working Close to Supplies 
of Raw Materials. 


Conditions in the textile trade continue 


to be peculiarly favorable to the textile 
mills from the point of view of 
assured profits at the end of the 


1916-17 season. Not only are they work- 


ing to capacity—in so far as they can 
secure labor—but they. are certain of a 
market for their output at prices that 
will leave a goodly margin. They are 
sold up to February and in some cases 


to the first of April; and any orders that 


they are accepting for delivery after 


that date they are taking at a price that 
will cover. them amply in the face of 
the rise in the raw market and in labor. 
Last year there was not the eager de- 


mand for their stocks and the margin 


of profit could not be so large. More 
than this, the old ‘stoeks that had an un- 
certain value while resting on the 
shelves are being cleaned out at hand- 
some advances on the original cost and 


it is likely that a fair portion of the 


stock on hand as an asset in the last re- 
port will have been converted into more 
eash than was figured on as the value in 
that report. 


In the presence of a raw market that 


it is believed has not yet approached 


anywhere near the top, the Canadian 
mills are sitting tight in the matter of 
quotations. The Toronto representatives 
of one of the largest told the FINAN- 
CIAL POST on Thursday that when an 


order was received for spring goods— 


the lines now on sale—it had to be re- 
ferred to the head office before a price 
could be secured: at all, and the accept- 
ance by the jobber or the manufacturer 
had to be wired to Montreal the same 
day—so elosely are the mills following 
the rises in the raw markets. Prices of 


white cottons have advanced in most 
cases about 50 per cent. compared with 
those in force before the war or even 
well into last year, while in some lines 


the increase will run up to 75 and for a 


few, 100 per cent., or double. 

It may not be known generally that 
the cotton mills do net ‘‘load up’’ with 
raw materials like many of the hosiery, 


underwear, and other mills. These pur- 


chase the yarns far in advance, often, 
even of ‘‘placing’’ orders, anticipating 
their requirements. This has beem done 
especially since the war began, and of 


course has been justified to the utmost 


as the rise in wool yarns was certain 


from a month or two after the war be- 
gan, and the continued prevalence of 
these high prices was pretty generally 
recognized. But the cotton mills wait 


for their orders, and then wire New 
York for their raw cotton. Frequently 


when a large retail order is received, a 
wire to secure the raw cotton follows 
immediately. It has become a cardinal 


principle with cotton mills that, it is 


ruinous to gamble in raw cotton. This 


is why, mainly, the Canadian mills are 
following in their quotations, the flue- 
tuations in raw cotton. 

The Montreal editor of FINANCIAL 
POST, writes as follows:—‘‘The mills 
are working practically at bed rock, on 
stocks and what comes off the looms 
from_day to day. Mills which previous- 
ly always kept 100,000 to 200,000 pieces 
ahead, now are constantly kept waiting 
on material newly out of bleach, On the 
other hand, the labor market shows mar- 
ked improvement since the cold weather 
has set in. 

The lack of skilled machinists, how- 
ever, is still the weak spot in this res- 
pect and grows worse. This factor is 
felt most of all in the matter of the up- 
keep of the plant and this cannot help 
but have a bad effect on the sum total 
of efficiency and the total output. 

Although the physical equipment of 
the Dominion Textile mills is of a high 
order the deterioration inseparable from 
this condition of affairs is bound to ab- 


sorb eventually a good part of the ad-- 


mittedly large earnings of the present. 
Aside from the lack of efficient labor 
the mere fact that plants are at all times 
working at capacity renders it difficult 
to institute needed repairs and improve- 
ments so that the aggregate of them will 
in the long run be the greater. In so 
far as the expansion of plant goes, it 
is estimated that the Magog plant alone 


could easily absorb $1,000,000 in addi- 
tions and_ ts. The extent to 
whieh undertakings of this kind will be 
ted, however, is a matter for 
the future, bak the present rate of pro- 
fit indicates the possibilities in this res- 
pect. 
 QONDITIONS IN BRAZIL 
Improvement in General Business Trans- 
acted is Shown. 


Recent issues of the British financial 
press indicate a more optimistic view 


hereby that under the 
PUBLIC Notice is ms os eae Oe 


with regard to the financial position of i 


Brazil, The opinion is evidently streng- 


thening that she will be able to meet 
her engagements in August, 1917, when 
the present funding scheme comes to an 
end. It is stated that the Government 


never thought, does not think, and will 
not think, of renewing the refunding 


scheme and it is semi-officially report- 
ed that she will re-continue the serviee 


in gold of the foreign debt. Exports for 
July amounted to: £4,161,000, as com- 


pared with 43,183,000 in July, 1915, 


1915, while imports were £3,608,000, 
against £2,718,000. 

Canadian -holders of Brazilian Trac- 
tion securities are interested in the 
country’s national finances, which have 


a bearing on the exchange situation and 


the company’s net returns in Canadian 
currency. The Statist says that, in spite 
of the war and the very heavy freight 
rates, Brazil is doing a very satisfac- 
tory business, and continues :— 

“Her last coffee crop was quite a good one, 


and was sold at a fair level of price, not- 
withstanding the fact that certain markets 
were entirely closed against the commodity. 
We understand that the demands of this 
country and our Allies for coffee have more 
than made up to Brazil for the loss of the 


markets of our enemies, Moreover, the 1916- 
‘7 crop now being gdthered in promises ex- 
ceptionally well, and the position, according 
to the best advices, stands as follows: The 
world’s stock on June 30 was 7,400,000 bags; 
the production is estimated at 18 million bags; 
while the world’s consumption is put at 21% 
million bags. There will thus be a surplus 


of only 3,900,000 bags. Brazil is also cultivat- 


ing a very promising frozen meat trade, but 
is here sadly handicapped by the want of 
freight and it has to be borne in mind that 


only specially equipped vessels can engage in 
the frozen meat trade.” 


STEAMSHIPS EARNINGS. 
Officials Will Not Know Exact Amount 
Until Close of Year. 


That there is considerable difference 
of opinion in even the best informed 
quarters as to the earnings of steamship 
companies for the current year is the in- 
formation conveyed to THE FINAN- 
CIAL POST from the highest sources. 
That the public generally should hold 
widely opposing views on the exact ex- 
tent of the earnings is not surprising, 
but that this state of affairs should 3im- 
ilarly hold good in the case of officials 


as it does in the ease of Canada Steam- 
ships occasions comment. That the fig- 
ures will, however, be satisfactory to the 
shareholders is a foregone-conclusion in 


the minds of those in possession of the 


facts. The directors ang endeavoring to 
be eonservative and plan to put the pro- 
perty in good physieal shape to prepare 
for the tug-of-war after the war. It is 


admitted that even though this policy is 


earried out to the fullest extent, the sur- 


plus of earnings will still permit satis- 
factory disbursements. 
The exact amount of the earnings will 


not be’known until after the close of the 


year owing to the largely increased 


scope of operations, and which now in- 
clude practically the entire Allied world. 
The British Isles, France, Italy, Russia, 
South America and the West Indies are 


particularly mentioned in this connee- 
tion. An interesting fact has developed 


in connection with the recent growth of 
the business abroad in regard to the pur- 
chase and sale of new and old tonnage 
respectively. The company now has 116 
ships, and a number of these are recent 
purchases, which, in turn, replaced old 
boats sold, so that the figure given is 
even more favorable than the mere num- 
ber would indicate, as the new boats are, 
of course, a great improvement on those 
sold, A feature of the exchanges in 
question has been the fact that the com- 
pany, through the diversity of its con- 
nections, has been enabled to make the 
improved replacements for the most part 
with the monies received for the old 
boats, 20 that a considerable physical im- 
provement has occurred at a minimum 
of cost. 


TWIN CITY. 

Por the First Week in November Gross 
Earnings Showed Increase of 
10.78 Per Cent. 

Gross earnings of the Twin City Rapid 
Transit Company for the first week in 
November amounted to $199,838 as 
against $180,384 for the corresponding 
week in 1915, an inerease of $19,454 on 
10.78 per cent. For the year to date the 
earnings were $8,545,015 compared with 
$7,911,443 for the corresponding period 
last year, an increase of en or 8.01 
om on : 


description 


any interest and rights therein, legal or ae 
am, or otherwise Sanaeas ter take, boll S 

pon, hold, own, a. work, \ veel 
Senate exchange, improv 


and otherwise 
and dispose of such lots, oe ae eee real estate 
and real property or any interest therein 


deal with any portion of tt the lands and 
so acquired, subdividing the same into wae 


lots, stfeets, lanes, squares and sites for 
dential, business, manufacturing or other pur- 
poses whatsoever, with power to construct and 
pave highways, streets and sidewalks thereon, 
and to construct and furnish facili for 
other siaieipar reeeiion: ele ie. 

any lands for residential, business, 

turing or other purpose whatsoever and to sup- 
ply such buildings with all n facilities, 


plant and machiner ty to equip them for the bur. 
poses for which ey are intended; (b) To 
build, purchase, lease or otherwise 

manage or control, at such points or 

along any line of Bo a ennai: wee 
railway, or at any po laces of call of an 
steamship lines, Suen be buildings as it deems a 


visable for hotels and restaurants; and may 
purchase, lease and hold the land necessa ne 


such purposes and may carry on any bu 

in connection therewith, and afford such facil 
ties as may tend to the comfort and conveni- 
ence of the traveling public; and may let any 
such buildings for suc urposes ; (c) To pur- 
chase, lease and hold lands required for, and lay 
out, establish and manage parks and pleasure 


grounds and give a lease whereof to, or con- 
tract with any person for the use thereof upon 
such terms as the company deems expedient; 
(d) To act as agents for the sale and purchase 
of real estate and all interests therein and for 
reward to procure real estate investments for 
any person; to act as selling ents for the 
owners of any real estate, pubdivision, building 
sites, town sites or lands of any kind or any 
interest therein, and to take over and acquire 
from any person or corporation any agency, 
inclusive or otherwise, for the sale of any such 
lands, sites or interest therein, and to accept an 
assignment of and perform any contracts made 
by any person with a ny toher person or cor- 
poration for the sale of any such lands, sites 
or interest therein as agents or otherwise, and 
generally to act as real estate, house and rental 
agents; (e) To carry on any other business 
(whether manufacturing or otherwise) . which 
may seem to the company capable of being con- 
veniently carried on in connection with its busi- 
ness or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (f) To 
acquire or undertake the whole or any part of 
the business, property and liabilities of any 
person or company carrying on any ee 
which the company is authorized to carry 

or possessed of property suitable for the. pur 
poses of the company; (g) To enter into part- 
nership or into any arrangement for sbaring of 
profits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or engage in 
any business or transaction which the company 
is authorized to carry on or engage in, or any 


business or transaction capable of being con- 
ducted so as directly or indirectly to dened 


the company; and to lend money to, guarantee 
the contracts of, or otherwise assist any such 
person or company, and to take or otherwise 
acquire shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 


(h) To take, or- otherwise acquire and hold 
shares. in any other company having objects 


altogether or in part similar to those of 
company or carrying on any business a 
of being conducted so as directly or indirectly 
to benefit the company ; (i) To ee oe any com- 
pany or companies for the pu 


rpose of acquiring 
all or any of the property and liabilities of the 
company, or for any other purpose, which may 


seem directly or indirectly calculated to benefit 
the company; (j) To purchase, take on lease or 
in exchange, hire or otherwise acquire, any 
personal property and any rights or privileges 
which the company may think necessary or 
convenient for the purposes of its business and 
in particular any machinery, plant, stock-in- 
trade; (k) To construct, improve, maintain, 


work, manage, carry out or control any roads, 


ways, branches or sidings, bridges, reservoirs, 
watercourses, wharves, manufactories, ware- 
houses, electric works, shops, stores and other 
works and conveniences which may seem calcu- 
-lated directly or indirectly to advance the com- 
pany’s interests, and to contribute to, subsi- 
dize or otherwise assist or take part in the con- 


struction, improvement, maintenance, working 
management, carrying out or control thereot 
(1) To lend money to customers and others hav- 
ing dealings with the company and to guarantee 
the performance of contracts by any such rtak- 
sons; (m) To sell or dispose of ~~ ate 

ing of the company or any part 

such consideration as the — -_ map ahah 
fit, and in particular for shares, debentures or 
securities of any other company having objects 
altogether or in part similar to those of the 
company; (n) To procure the company to be 
registered and recognized in any fore country 
and to designate persons therein according to 
the laws of such foreign count to represent 
this company and to accept service for and on 
behalf of the company of any process or suit; 
(o)} To raise and assist in raising money for, 
and to aid, by way of bonus; loan, promise, en- 
dorsement, guarantee of bonds, debentures or 
other securities or otherwise, any other com- 
pany or corporation carrying on any business 
which this ee is authorized to carry on, 
and to guarantee the performance of contracts 
by any such company, corporation, or by any 
other person or persons with whom the com- 
pany may have business relations; (p) To sell, 
improve, manage, develop, exchange, lease, dis- 


pose of, turn: to account or otherwise deal er 


all or any part of the property and rights of 
the cheenaany (q) To distribute among the 
shareholders of the company in kind any prop- 
erty of the company, and in particular any 
shares, bonds, debentures or other securities be- 
longing to the company or which the company 
may have power to dispose of; (r) To issue in 
payment or part payment for any property; 
rights or privileges sequired by the compan 

or for any guarantees of the company’s securt 
ties, or with the oeteest of the shareholde 

for services rendered, shares of the company’s 
capital stock, whether subscribed for or not, 
as fully paid up and non-assessable, or the com- 
pany’s securities. The operations of the 
pany to be carried on oomanont the 

red 1 Pesparie Limited. Kd 

“ era es, 

stock of forty thousand doliars, divided —_ 
400 shares of one hundred dollars eacb, and 

the chief place of of said 

to be at the City of Toronto, in the 


of Ontario. 
Dated at the o%4ce of the Secretary of State 
of Canada, this day of November, 1916. 
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PROPERTIES, LIMITED. 


e is hereby given that under the 
of chapter 79 of the 
anada, 1906, known as “The 
" letters patent have been issued 
mi of the Secretary of State of 
g date the 7th day of Novem- 
orating Gerard Ruel and Regi- 
Montague Temple, barristers-at- 
orman Limpricht, draugh 
les Allen, solicitor’s clerk, 
, secretary, all of the City of © 
e Province of Ontario, for the 
haes, viz. :—(a) To acquire by pur- 
change, concession or otherwise 
lands, mining or fruit lands, 
zing and timber lands, and any ~ 
real estate and real property or 
d rights therein, legal or equit- 
wise howsoever; to take, build 
n, maintain, work, develop, sell, 
, improve and otherwise deal in 
such lots, lands, sites, real estate 
rty or any interest therein; to 
portion of the lands and pro 
bdividing the same into 
nes, squares and sites for 
Rs. manufacturing or other pur- 
far, with power to construct and 
Aer treets and sidewalke thereon, 
rom and furnish facilities for 
Wrainage, water, light, heat and 
1 requisites, and to build sen 
residential, business, manufac- 
purpose whatsoever and to sup- 
ings with all necessary facilities, 
inery to equip them for the pur- 
ch they are intended; (b) To 
e, lease or otherwise acquire, 
ntrol, at such points or places 
of railway or branch line of 
any ports or places of call of an 
, such buildings as it deems ad- 
tels and restaurants; and may 
and hold the land necessary for 
and may carry on any business 
herewith, and afford such facili- 
ond to the comfort and convent- 
veling public; and may let any 
for such purposes; (c) To pur- 
d hold lands required for, and lay 
and manage parks and pleasure 
give a lease whereof to, or con- 
person:for thé use thereof upon 
. the company deems expedient; 
Wagents for the sale and purchase 
and all interests therein and for 
“ure real estate investments for 
to act as selling agents for the 
real estate, subdivision, building 
es or lands of any kind or any 
n, and to take over and acquire 
son or corporation any agency, 
herwise, for the sale of any such 
nterest therein, and to accept an 
and perform any contracts made 
with any toher person or cor- 
e sale of any such lands, sites 
ein as agents or otherwise, and 
‘t as real estate, house and rental 
‘o carry on any other business 
vufacturing or otherwise) . which 
he company capable of being con- 
mied on in connection with its busi- 
ulated directly or indirectly to 
value of or render profitable any 
any'’s property or rights; (f) To 
Andertake the whole or any part of 
ess, property and Habilities of any 
or company carrying on any business 
1e company is authorized to carry on, 
sed of property sultable for the pur- 
» company; (g) To enter into part- 
nto any arrangement for sbaring of 
pn of interests, co-operation, joint 
ciprocal concession or otherwise, 
rson or company carrying on or 
r about to carry on or engage in 
or transaction which the company 
to carry on or engage in, or any 
transaction capable of being con- 
™ directly or indirectly to benefit 
; and to lend money. to, guarantee 
of, or otherwise assist any such 
mpany, and to take or otherwise 
res and securities of any such com- 
sell, hold, re-issue, with or without 
wr otherwise deal with the same; 
‘@ or otherwise acquire and hold 
iy other company having objects 
r in part similar to those of the 
carrying on any business capable 
xducted so as directly or indirectly 
‘ompany ; (1) To promote any com- 
minies for the purpose of acquiring 
the property and Habilities of the 
for any other purpose, which may 
y or indirectly calculated to benefit 
; (J) To purchase, take on lease or 
. hire or otherwise acquire, any 
yperty and any rights or privileges 
company may think necessary or 
for the purposes of its business and 
any machinery, plant, stock-in- 
To construct, improve, maintain, 
ge, carry out or control any roads, 
ches or sidings, bridges, reservoirs, 
s, wharves, manufactories, ware- 
tric works, shops, stores and other 
conveniences which may seem calcu- 
ly or indirectly to advance the com- 
rests, and toe contribute to, subsi- 
srwise assist or take part In the con- 
improvement, maintenance, working 
t, carrying out or control thereof; 
i money to customers and others hav- 
s with the company and to guarantee 
mance of contracts by any some De 
To sell or dispose of the undertak- 
» company or any part thereof for 
deration as the company may think 
m™ particular for shares, debentures or 
/f any other company baving objects 
or In part similar to those of the 
1) To procure the company to be 
ba! recognized in any foreign country 
Be@ate persons therein according to 
f such foreign country to represent 
y and to accept service for and on 
company of any process or sult; 
se and assist in raising money for, 
by way of bonus; loan, promise, en- 
guarantee of bonds, debentures or 
ities or otherwise, any other com- 
rporation carrying on any business 
company is authorized to carry on, 
rantee the performance of contracts 
hh company, corporation, or by any 
or persons with whom the com- 
ve business relations; (p) To sell, 
anage, develop, exchange, lease, dis- 
n to account or otherwise deal with 
part of-the property and rights of 
y; (q) To distribute among the 
s of the company in kind any prop- 
company, and in- particular any 
s, debentures or other securities be- 
the company or which the company 
»ower to dispose of; (r) To issue in 
part payment for any property; 
rivileges acquired by the sage d 
guarantees of the company's securi- 
h the approval of the shareholders, 
s rendered, shares of the company's 
ck, whether subscribed for or not, 
d up and non-assessable, or the com- 
irities. The operations of the com- 
carried on throughout the Dominion 
and elsewhere by the name of 
roperties, Limited,” with a capital 
orty thousand dollars, divided into 
of one hundred dollars each, and 
ce of business of the said ee 
he City of Toronto, in the nce 


the vlace of the Secretary of State 
this ‘oth day of November, 1916. 

THOMAS MULVEY, ' 

Under-Secretary of State. 


THE FINANCIAL POST OF ae 


CITY OF EDMONTON ae : | CTED BY storage at least till May next, the time 


$5000 DEBENTURES ena of the company’s annual meeting. It 
BP, THE PENNY BANK developed that the Hawkesbury plant, 
Due April ist, 1932 : which had cost $260,000 was sold for 


$111,000, but land at Eastern Passage, 
PRICE TO YIELD 6% Fifteen Per Cent. Increase) hela on the books for $5,000, had been 


di aype x Seremittchenas, Sor in Deposits is _ aoe pansca Ae inverons ns we 

. placing on the of directors o 

Fe ee ok atc Reported. C. H, Mitehell, one-of the ablest men in 
MacDonald, Bullock . Halifax in his line of business. He has 


Toronto Stock Exchange Bids. ~ CHILDREN’ generally assimed the attitude of critic 
Phone Adel. 1700-1. 84 Bay St.; Toronto S SAVINGS GROW of the company, and much is expected of 


: him as a director. To make room for 
After Experiencing Decline in Deposits | him Sir Frederick Fraser, who was pro- 


During the First Year of the War, | sident of the company, dropped off the 
; the Penny Bank Has Made Big board. It is an open secret that the 
company intends to sell out when a good 
Investment Gain During the Second Year. offer is obtained, and the shareholders 
Seen . expect to get anywhere from 25 to 50 
Lists A banking institution, in which sev-| per cent. for their stock. 
_ feral of Canada’s best known bankers SPR arama 
take a fatherly interest, held its annual AID FOR SHIPBUILDING. 


; oe -.| Opinion That Rebate on Imports of 
Once a month, on an av- meeting on Thursday evening of this Material Will Assist Ship 
7 week. The affair was not widely adver- building 
erage, we publish some tised nor did the daily press devote That th eee a alias 
suggestions for invest- |] |many colamas to reporting the prowed|, TH the rently annouoad order in 
ment in the form of a ings or eulogizing the bank’s officials. a. ae ia ons all eaeneeia al a ipbailae 
list embodying what we Yet in its way the annual meeting of the po P 


: : ing material into this country will prove 
consider the most attrac- Penny Bank of Toronto was quite a8) +. he of great value to shipbuilding in- 


dive. stocks at the the significant as that of the big chartered | terests is the opinion of Thomas Robb, 
of writing, banks with their millions of deposits seeretary of the Shipping Federation of 
and their widespread investments. AS/ Canada, with offices in Montreal, and 

As an investor, you a eee of conditions in Canada,| prominent in shipping affairs throughout 
should receive’ this et this institution, patronized for the most| the Dominion. He points out that. the 
A request will bring it part by children, gets pretty close to the! assurance of a 99 per cent. rebate can- 
true state of affairs financial. not help but have a favorable effect on 

to you. There is no The report for the twelve months end-| the activities of builders, which have in 
charge. ing June 30 last showed a marked in-| the past largely been restricted by the 
; crease in deposits. During the preced-| lack of some form of governmental aid. 

a ing year the bank’s deposits had de-| The Shipping Federation is giving con- 
a i. Deacon & Co. clined a $270,363 to $266,111, a com-| siderable publicity to the matter 
paratively small decrease but significant | amongst its membership, and its stand 

Members Toronto Stock Exchange of the changed conditions following the| in genera] on the matter is in direct op- 
INVESTMENTS outbreak of the war. This year the| position to the criticism which has been 
97 Bay S greatly improved condition of the work-| voiced in some quarters. The terms of 


ing classes is reflected in the increase in| the Order-in-Council follow: 


savings from $266,111 to $304,788,| 1. A drawback not exceeding 99% (ninety- 

Toronto =» Canada |{ |which is a gain of nearly fifteen per| ti" Ur,cett) othe Customs duty ball, nay 
cent. Of these deposits the greater por-| toms on materiets used in the origtaas con- 

; ‘ struction of ships and vessels measuring over 

. tion are made by school children, the five hundred tons gross tonnage, built in Can- 
bank operating in the public schools of | ada, when such ships or vessels are authorized 

between forty and fifty cities, towns| »y Order in Council to be exported for Reg- 

ort ern and villages in Canada co ne - a or = i — 

t a ‘ ered in Canada and are construc s0 as to 

The following table gives in condens-| obtain a class in Lloyds, Bureau Veritas, 

ed form the balance sheet of the bank | Ptitish Corporation or,other recognized classi- 


( Tr own B ank for the three years, 1914, 1915 and —— satisfactory to the Minister of Cus- 
1916 :-— Provided that the drawback payable under 


Liabilities. this section shall be in lieu of any drawback 
HEAD OFFICE, WINNIPEG Se enn eee rat oe renee ee 
q ’ Public school dep.$245,041 $238,901 $274,6056| 2. The claimant for the drawback must be 
Other deposits 25,822 27,120 30,132| the builder of the ship or vessel. Drawback 
Capital (authorized) s $6,000,000 Guarantee fund ... 3,100 10,000 10,000| Shall be paid only on ships or vessels which 


Interest earned, ete. 11,657 5,018 8, have within themselves the power of inde- 
wee Capital (paid up) - - $1,431,200 E wer pendent navigation, either by means of sails, 


Reserve - eee 715,600 $285,620 $281,130 $322,871 | Steam or other motive power. 
Assets. 3. The payment of the drawback shall be 
DIRECTORS. First mortgages ...$ 10,267 $ 10,444 $ 10,443 | Subject to the following conditions, viz.:— 
President, Sir D. H. McMillan, K.C.M.G, | Oakville bonds ..... .... 4,679 4,679| (a) The quantity of material used and the 
Vice-President, Capt. Wm. Robinson. Cash in P. office... 274,698 265,002 306,044 on of duty paid thereon shall be ascer- 
Jas. H. Ashdown, A. McTavish Campbell, | cis? on hand ors mao (hy The claimant for drawback shall he Fe 
Sir Douglas Cameron, K.C.M.G Supplies : ae o43 70 ; 
a. is as Cameron, og quired to make a declaration in the terms set 
om ss, oe ve $285,620 $281,130 $322,871 | forth in schedule “A” hereto. 

General Manager Robert Campbell ‘ ¥ (c) There shall be furnished by the claimant, 
Supt. of Branches............. L. M. McCarthy To a representative of THE FINAN a certificate from the Registrar of Shipping in 
: p i , CIAL POST, the managing director of| the terms set forth in Schedule “B” hereto. 

Five branches in Alberta, Ten in British th b k P f M A M k nZi f (a) The claim for drawback shall be veri- 

: : ; e bank, Professor M. A. Mackenzie o h 

Columbia, Twenty-one in Manitoba, Twen- Fi ; «| fied for under oath, before a Collector of Cus- 
ty-five in Ontario, Fifty-two in Saskatche-|the University of Toronto, expressed his/ toms or Justice of the Peace, to the satisfac- 
wan. A total of One hundred and fourteen | great satisfaction with the progress that | tion of the Minister of Customs, in such form 
Branches throughout Canada. is being made, especially since the ns ed Roop agen ee ae ~ —— 
V. F. CRONYN, Manager Torento Branch | Schools opened this fall. In this connee-| duction of such further evidence, in addition 
tion he furnished some interesting fig-| to the usual averments, as he deems necessary 


. . to establish the bona fides of the claim; 
ures comparing deposits by Toronto (e) All applications for the payment of draw- 
Inve s t men t vs. sehools for the months of October, 1913,| back shall be placed before the Customs De- 


tment with evid b tioned, 
1914, 1915 and 1916. These show very oo plete, ceanene euie sae Pye paca eae 


Speculation clearly the trend of business for the} ihe date of registration or launching of the|- 


four years: _| ship or vessel on which the claim is made, 


“A high return should at once excite Deposits by Toronto Schools. otherwise the same shall be rejected. 
suspicion in the mind of the prospective Amount ee ee oe he 
— ee P ae Amount __ per Pupil SWIFT AND COMPANY. 
here are securities w promise a : 
high rate of interest and the chance of Attending | Qapital Stock Increased by $25,000,000 


an increase in value, but for those de- S eek on November 8. 


ne Sactovetien’ ae — = "11,500 22 cents The shareholders of Swift and Com- 


money for their old t are too 20,000 89 cents ; i3- 
speralativ. With each the Bonds of l/ ‘The same resuiis also apply to other| I.) venace in the capital atock of 
Deration are ia iaverite tnvestment, be. cities and towns in which the bank is $25,000,000 by the issue of 250,000 ads 
Si Seis coca [ermine aie Sal sae op leaf 10 
the Interest upon it will be promptly Hlworking class families, ‘Thus, in Toron-| 0° ieee sts ulate oun 

These bonds may be obtained in any |j|t0 schools in fashionable districts like| while there is also outstanding $29 450,- 
sum from one hundred dollars upward. 11/Rosedale and the Hill, the per capita} 9009 of first mortgage gold ‘bonds. : The 


They are, therefore, available for the in- . 5 z 
vestment of small sums. deposits of children attending falls con- company has been making large profits 


siderably below those in the so-called] as the result of the conditions created 


Canada Permanent poorer sections of the ity, while the| by the war. It is estimated that th 
s ighest per capita deposits are made in| business for the year ending September 
Mortgage Corporation industrial centres like Swansea, New] 1916, exceeded $60,000,000, i t 
ee Shia cco.00 |] | Loronto, Galt, ete. $500,000,000 for the previous year.- Net 
4,750,000.00 ; earnings are estimated at $18,750,000. 
**a0e B8,006,062.96 . NORTH ATLANTIC FISHERIES. At $600,000,000 the amount of business 
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| THE CANADIANB 
‘OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST . ° $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D. » President 
JOHN AIRD ° > > General Manager 
H. V. F. JONES ° > Ase’t General Manager 


The Bank has branches in every of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
oe for the transaction of every kind of banking 
usiness. 


Collections 


Collections made in any part. of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


: 
: 
HEAD OFFICE, TORONTO 
: 


GIR EDMUND B. OSLER, M.P. Ww. D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.G, 


Conduets a General Banking and Foreign Ex 
Business and has ample facilities for handling collections 
and remittances from Canada. 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES Fs 


UNION BANK OF CANADA 


DIVIDEND No. 119 


NOTICE is hereby given that a Dividend at the rate of eight 
er cent. per annum, upon the Paid-up Capital Stock of the 
NION BANK OF CANADA, has been declared for the current 

quarter, together with a bonus of 1 per cent., and that the same 
will be payable at its Banking House, in the City of Winnipeg 
and also at its branches on and after Friday, the Ist day of - 
December, 1916, to Shareholders of record, at the close of business, 
on the 15th day of November, 1916. 


The teanater books will be closed from the 26th th the 90. af 
November, 1916, both days inclusive. 


By order of the Board, 
G. H. BALFOUR, 


General Manager. 
Winnipeg, October 19, 1916. 


The Weybum Security Bank 


HEAD OFFICE, | - WEYBURN, SASK. 
EIGHTEEN BRANCHES IN SASKATCHEWAN. 
Authorited Capital, $1,000,000. s 
DIRECTORS:—Alex. Simpson, Pres., Mi Minn, Jos. Mergen, | 
Vice-Pres., Weyburn, Sask. J. A. McBride, Woybers, Bask. a Moffet, | 
Weyburn, Sask. - * Morphy, Wartere, Se Se . 
Weyburn, Sask. ee : " 


* 


STANDARD BANK 
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SIAN WAR LOAN|NEWS OF 


(Internal) Rosian Taxes 


Owing to the war Russian Exchange on this continent is 


much below par—an entirely technical position. 


This 


affords an opportunity of buying Russian Government 
Bonds far below their real value though selling in Petro- 


only a little below par. 


The record of Russian 


4overnment Bonds is excellent. Russia has the greatest 
undeveloped resources in the world, and will come into her 


own after the war. 


Cireular containing detailed information on request. 


EpwARD GRONYN & comPANy “°"'S? iiy'st. toromo 
mostereet, A.B. LEACH & COMPANY, 62 coder st., new york 


The Canadian Credit Men’s Trust 
Association, Limited 


Reporting Department 


With a large membership of wholesale, manufacturing 
= TRuy and jobbing houses throughout Canada, we can supply 


to Vancouver, 


MUSOnaw) 
STRENGTH 


19/0 


commercial clearings on every retail merchant from Halifax 


Assignments—Trusteeships 
Organizea upon a basis which meets every legal demand 
and with offices established in every province, we have 


-unsurpasseal facilities for the efficient and economical 
handling of insolvent estates. 


OFFICES—St. John, N.B.; Halifax, N.S.; Montreal, P.Q, Toronto Ont.; 
Winnipeg, Man,, Head Office; Regina, Sask.; Calgary and Edmonton, 


‘The Royal Bank of Canada 


DIVIDEND No. 117 
NvgIceE is hereby given that a 
‘Divipenp of THREE PER CENT. 
(being at the rate of ‘1 welve per cent. 
r annum) upon the Paid-up Capital 
tock of this Bank, has been declared 
for the current quarter, and will be 
payable at the sank and its Bran 
ches on and ofter FRIDAY, the FIRST 
DAY OF DECEMBER next, to Share 
hoiders of record 15th November, 
By order of the Board. 
Cc. E. NEILL, 
Genera! Mianue 
Mantrent PO. Netahe 67 OOF 


BANK OF MONTREAL 


OTICE is hereb: iven that a 
NDIvipEND or TWO-AND-ONE- 
PER CENT., upon the paid up 
Capital Stock of this Institution, has 
been declared for the current quarter, 
also a BONUS or ONE PER CENT. 
both ble on and after Friday, the 
FIRS Y OF DECEMBER next, 


to Shareholders of record of 31st Oc- 


, 1916. 
— order of the Board. 


_FREDERICK WILLIAMS-TAYLOR 
General Manager 


Montreal, 20th October, 1916. 


The.Dome Mines Co. 


Limited 


(No Personal Liability.) 
EXECUTIVE OFFICES 
No, 48 Exchange Place, New York. 
November 6th, 1916. 


E Board of Directors have this day de 
elared a Dividend of Five per cent. (Fifty 
cents per share), payable December Ist, 1916, 
to shareholders of record at the close of 
basinegs on Monday, November 20th, 1916. 
‘ J. R. DeLAMAR, 
President and Treasurer. 


Canadian Pacific 


Railway Company 


Dividend Notice 


A‘ a meeting of the Board of Direc- 
tors held to-day, a dividend of two 
and one-half per cent. on the Common 
Stock for the quarter ended 30th Sep- 


tember last, being at the rate of seven 


per cent, per annum from revenue and 
three per cent. per annum from 


Special Income Account, was declared 
payable on 2nd January next, to Share- 
holders of record at 3 p.m. on 1st De- 


cember next, 


By order of the Board, 


W. R. BAKER, 
Secretary. 
Montreal, 13th November, 1916. 


The Windsor Hotel Co 
of Montreal 


DIVIDEND NOTICE. 


ICE is hereby given that a Dividend of 
: the Paid-up Capital 

has been declared, 

of record on_ the 

on November 22nd, 

paid on December Ist, 1916. 


JOHN DAVIDSON, 


Alta.; Vancouver, B.C. 


| DIVIDENDS DECLARED 


The Canadian Bank 
of Commerce 


DIVIDEND NO. 119. 


NOTICE is hereby given that a quarterly 
dividend of 2% per cent. upon the capital 
stock of this Bank has been declared for the 
three months ending 30th November next, to- 
gether with a bonus of one per cent., and that 
the same will be payable at°-the Bank and its 
Branches on and after Friday, ist December, 
1916. The Transfer Books of the Bank will 
be closed frum the 16th to the 30th of Novem- 
ber next, both days inclusive. 
By Order of the Board. 
JOHN AITRD, 
General Manager. 
Toronto, 27th October, 1916. 


The Sherwin-Williams 
Company of Canada,Ltd. 


NOTICE TO SHAREHOLDERS, 
NOriCS is hereby given that the Annual 
General Meeting of the Sherwin-Williams 
Co. of Canada, Limited, will be held at the 
Windsor Hotel (Room 129), Montreal, Que., 
on Wednesday, the 29th day of November, 
at 2.30 o’clock p.m., to receive a statement of 
the affairs and financial position of the Com- 
pany, and for the election of Directors, and 
for the transaction of such other business 
as may come before the meeting. 
By order of the Board, 
J. H. GORDON, 
Secretary-Treasurer. 
Montreal, November 14tu, 1916. 


The Ogilvie Flour Mills 
Co., Limited 


DIVIDEND NOTICE, 


NOTICE is hereby given that a quarterly 
dividend of one and three-quarters per 
cent: has been declared on the Preferred 
Stock of THE OGILVIE FLOUR MILLS CO., 
LIMITED, payable Friday, the first day of 
December, 1916, to Shareholders of record at 
the close of business Wednesday, the 22nd 
day of November. 
By order of the Board, 
G. A. MORRIS, 


Secretary. 
Montreal, November 14th, 1916. 


MEETINGS, ETC. 
The Quebec Bank 


NOTICE is hereby given that a Special 
General Meeting of the Shareholders * of 
The Quebec Bank will be held at the Head 
Office of the said Bank, in the City ef Quebec, 
Que., on TUESDAY, the Twenty-eighth day of 
November, 1916, at the hour of three o’clock in 
the afternoon, for the purpose of considering 
an agreement for the sale by the said Quebec 
Bank of its assets to The Royal Bank of Can- 
ada, upon the terms set out in such agreement, 
a copy of which will be mailed to each Share- 
holder with this notice, and, if deemed advis- 
able, of passing a resolution or resolutions 
approving the said agreement and authoriz- 
ing the President and General Manager of The 
Quebec Bauk to affix to said agreement the 
corporate.seal of the Bank an4 to sign and exe- 
cute the same for and in the name of and on 
behalf of the Bank; and also for the purpose 
of considering and, if deemed advisable, of 
passing all such other and further resolutions 
for fully carrying out the said agreement and 
the terms thereof as the Shareholders shall 
consider expedient or advisable, and for the 
purpose of authorizing the Board of Directors 
to give all such notices and make all such ap- 
plications and to pass and execute all such 
other acts, resolutions, deeds, instruments, 
matters and things as may be deemed neces- 
sar ae seecones the assent of the Governor- 
in-Coun to the said agreement. and for 
earrying ont the same and distributing the 
proceeds of the said sale. = ; 
By order of the Board. gots 
B. B, STEVENSON, 
General 
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POST OF CANAD 


SECURITIES--\ 


\HE soft period of several days, which followed the strong upward — 

. of the market, has been sueceeded by a measure of renewed strength, but 7 
week’s trading has been spotted. It is evident that, following the d- 
vances: in which the steels and the papers played the dominant parts, with . 
sympathetic following in other departments, the market has been taking stock 0 
itself with the result that adjustments have been made as between certain members 
of different groups which for a time shared an indiseriminate popularity with the 
public. ‘The papers picked up about the middle of the week, but the steels were 
a little more reluctant; textiles were unsettled and transportation shares some- 
what depressed. A number of utilities and specialties came in for attention during 
the lull, which, inevitable after a period of such activity, has permitted of a more 

ul survey of the situation. 
rae things considered’ the present market demands great eare. The ‘present 
does not appear to be a time to recommend purchases by the conservative investor 
unless great care is taken in making selection. The situation is very uncertain. 
Business is good and profits are phenomenal, but the atmosphere is voleanie and the 
feeling of financiers nervous. Some unfavorable news may develop to send prices 
tumbling when it might be more profitable to buy. On the other hand, hes fr Ad 
investors is unusually good, and this may carry and maintain prices at a higher 
level, Again there are particular stocks, which, because of their peculiar con- 
ditions, may be a good buy at the present time. 


STEEL 


An Uncertain Week in the Market, with 
Broad Fluctuations in Security. 


This has been an uncertain week in 
the steel market. Dominion Stee) Foun- 
dries had led with wide fluctuations be- 
tween 275 and 225. Seotia felt early 
effects of New York listing, but reacted 
sharply. Steel of Canada has been lag- 
ging while Dominion Steel has been ac- 
tive, but has gained very little. There 
has been a good deal of startling gossip 
with -denials and promises of new de- 
velopments. Definite figures about Seo- 
tia earnings are welcome and as favor- 


able as could be hoped for, though they 
do not equal some predictions. 

Some most interesting reports have had 
to do with Scotia and Dominion Steel. 
The possibility of New York interests 
securing control of Scotia and, Dominion 
Steel for the United States Steel Cor- 
poration, is a prospect that keeps the 
stocks of these two companies on the 
boil. This week a report that a syndi- 
caté headed by W. D. Ross and N. B. 
McKelvie, both Scotia directors, had 
secured from Sir Henry Pellatt an op- 
tion on 30,000 shares at 80, was official- 
ly denied by Sir Henry. Thereafter it 
was reported that a bid had been made 
at an even higher price. Certainly some 
large interests have been approached 
either for sales or for control-of voting 
rights on their holdings. Estimates of 
the amount of control secured vary from 


10,000 to 50,000 shares. Sir Henry Pel- | 


latt’s. is one large block of shares, some 


claim that J. K. L. Rosse still has large 
holdings, and even if these holders were 
dislodged, Mr. Workman would sstill 
have to be dealt with. An actual mer- 
ger is still some distance away. Scotia 


interests still lack any real control of 
Dominion Steel. 

Canadian steel companies expect to 
participate in the large orders that are 


now being placed by the allied nations. 
J. P. Morgan & Co. have placed an or- 
der for $25,000,000 of shell steel for late 
1917 delivery, with a Pennsylvania com- 
pany. It was reported once that Cana- 


dian Car and Foundry had about com- 
pleted their orders, but it has been offi- 


cially stated by the company that or- 
ders are still in hand. 

A new item, ‘‘the risk of peace,’’ is es- 
timated by some authorities to hold 


stocks at a level of 50 per cent. lower 


than prices in the steel group would 


reach is they were not affected by the 
ever present possibility of a sudden 
peace development. Apparently peace 


adjustments will have to be reckoned 


with, for even a bullish stock market is 


calculating thereon. On this subject THE 
POST hopes to publish some more au- 
thentic information than it has at pres- 
ent. 


. LAKE SUPERIOR CORPORATION, 


There has been a large volume of speculation 
in New York and especially in Philadelphia in 
Lake Superior common. There have been re- 
ports of enormous carnings, but while the 
Algoma Steel Corporation is sharing iron and 


steel'‘prosperity it does not follow that imagina- 


tive figures of earnings are any where near 
accurate. 

It is evident that alterations in the per- 
sonnel of those interested are going~ on. 
A. H. Chitty, Thomas Gibson, and W. K 
Wigham are retiring. The latter two are over- 
seas, Philadelphia interests will probably be 
allowed to name the substitutes. A new policy 
of quarterly statements to stockholders has 
been adopted the. first of which will be (is) 
available next (this) week. 


NOVA SCOTIA STEEL. 

In ‘connection with the listing of Scotia in 
New York, a statemenc for six months ending 
June 30 last was supplied the Exchange, 

The surplus after charges and dividends on 
preferred were pajd was 31.4 per cent. on the 
common stock for the half year or 62.8 per 
cent. for the year . The balance sheet shows 
an -increase of nhearly $5,000,000 in assets 
over Dec, 31, 1915, of which about $2,750,000 
consists of incréased value of property and 
mines and about $2,100,000 in current assets 
chiefly inventories, Working capital has been 


BS Se 


increased from about $3,000,000 on Dec. -31, 
1915, to $5,000,000 in June 30. 

One result of the listing was a sudden rise 
in price. Last week THE POST predicted that 
the price might yet be worked up to 150 by 
New York assistance. It reached beyond to 
1525 on Saturday last. 145 was the previous 
high. However it quickly reacted to 148 and 
later to 145 as profit taking was general at 
the higher level. 

One feature of the New York listing is the 
announcement that an additional $7,500,000 of 
ordinary stotk may be listed on or before July 
1, 1917. Does this indicate that the company 
will issue this amount of stock and if so it is 
likely to be in the form of a stock bonus to 
Scotia holders? 

At the works of the Eastern Car Company 
a drop forging plant and an electric furnace 
are being installed. The company is now 
busy on an order for 500 large cars for the 
Transcontinental, 

In view of the current speculation in fon- 
nection with the departure of Colonel Thomas 
Cantley, president of the Nova Scotia Steel 
and Coal Co., to England, it is worth while 
recalling that, as announced exclusively in 
THE FINANCIAL POST a month ago, and 
following an interview with the president, his 
trip has for its uitimate object the securing 
of additional contracts from the French Gov- 
ernment in the way of railroad cars. Colonel 
Cantley stated at that time that he was 
anxious to further extend his acquaintance 
with the various officials through whose in- 
strumentality so much valuable business had 
been closed, and had in view larger contracts 
of the same nature totalling several thousand 
cars, 


DOMINION STEEL FOUNDRIES, 
A week ago the directors of Dominion Steel 
Foundries declared the regular dividend on 
preferred, the regular quarterly dividend of 2 


‘per cent, on common and increased the bonus 


on common from 3 to 8 per cent. for the 
quarter. Dividends are to be paid to share- 
holders at the close of business on Nov. 22. 
The books will be closed Nov. 22 to Nov. 30. 
Apparently the street, as usual, was disap- 
pointed at the dividend declaration, for Steel 
Foundries sold off as low as 227 this week 
though it regained 38 points on Wednesday last 
selling at 265. The only explanation of this 


recovery is the number of new faces in the 
tape rooms. 


DOMINION STEEL CORPORATION. 
There is a good deal of questioning on the 
street about Dominion Steel profits. THE POST 
has made several well authenticated statements 
about a wonderful improvement in working 
capital and reduction of indebtedness to the 
extent of about $11,000,000. The company is 
probably almost clear of the banks; if it is not 
already so it doubtless will be early in 1917. 
This does not. however, necessarily mean that 
dividneds will be paid for, the company will 
certainly first place itself in an impregnable 
position financially by greatly increasing its 
working capital. It is also predicted that 
Dominion Steel will place large amounts of 
earnings into betterments and even extensions 
so that it will be ready for post war orders or 
other conditions. Mr. Workman, the president, 
is especially confident about the demand for 
steel rails and the prices, especially in view of 
the ore shortage in the United States. He an- 
ticlpates too, a healthy business for replace- 
ments after the war. 


STEEL COMPANY OF CANADA. 

The assumption that the dividend on Steel 
of Canada will be only 6 per cent. when 10 
was hoped for, has carried the stock down from 
the high record of 80 to 73%. News of record 
earnings prospective have held the price from 
further declines. In January last the com- 
pany earned $550,000 it is claimed, while in 
February earnings were $600.000 to $650,- 
000. They are now considerably. higher. 
Prices are higher and methods, costs of 
production improved, and the output in- 
creased, Earnings for October are reported 
at $900,000. Last year (1915) 15.27% was 
earned, but nothing was paid. The working 
capital was increased and betterments have 
been made: As inside interests said to THE 
POST the war has provided the company with 
increased facilities and plant at no cost to 
itself. This year more improvements have been 


and are being made, but earnings will probably 


by far exceed the proposed 6 per cent. basis. 
One feature of the Steel Company of Canada 
is that it is conservatively capitalized. It’s 
filed assets are worth almost as much as the 
stock and funded debt combined. This is to 
tell the truth an unusual condition for Cana- 
dian companies. At the same time*the eom- 
pany is at the disadvantage of having to buy 
all its supplies of coal and iron ores. The 


latter it gets from Lake Superior by boat to 
Sarnia and rail to Hamilton. 


PULP AND PAPER 


Not So Much Activity in These Issues 

But Prices Are Well Maintained 

and Some New Highs Are 
Again Registered. 


On the whole it hag been a much 


quieter week for the pulp and paper. 


securities. Where formerly. some stocks 
were dealt in to the extent of thousands 
of shares a day, this week sales rarely 
passed the thousand share mark and in 


. 


$ 


to but one sale a day. In the forepart 
of the week, the trend of prices was, if 
anything, downward, but there was a 
general strengthening up on Thursday, 
which carried prices back to about the 
level of the close last Saturday. There 
were of course exceptions, notably 
Wayagamack, which has been advancing 
pretty steadily all week. 

It is intimated from a quarter in pret- 
ty close touch with the negotiations in 
progress between the newspaper pub- 
lishers and the Government anent the 
newsprint supply, that the Minister of 
Finance had pretty well made up his mind 
before leaving for England what action 
would be taken in the event of the man- 
ufacturers refusing to renew paper con- 
tracts under three cents.° Just what this 
action will be hag not been divulged, but 
it is generally supposed that it will be 
an embargo on the export of paper . 

In this connection the Editor and 
Publisher, an influential New York 
paper, which voices the opinions of 
United States publishers, has this to say: 
‘*Canadian publishers are urging their 
Government to fix a price for news print. 
If the manufacturers refuse to sell at 
the price so fixed, they threaten an 
embargo on exports. Carried through, 
this policy would constitute an economic 
crime. It would, under present condit- 
ions, paralyze one of Canada’s chief 
industries; it would result in disaster 
to many papers in the United States; it 
would keep United States capital out of 
Canada for a gerieration. Of course, this 
poliey will not be adopted,—but it should 
never have been suggested.’’ 


INTERNATIONAL PAPER. 


The International Paper Company recently 
advised the trade that it would establish a 
minimum of 3%c a Ib. delivered for all 1917 
contracts, This means that the minimum 
price for next year will represent a straight 
advance of $20 per ton, compared with prices 
before the war, and that this is surplus pro- 
fit above interest on the bonds and the full 
6 per cent. preferred stock dividend. There- 
fore, if on a normal price of 2\%c per Ib., the 
company could earn production charges, in- 
terest and sinking fund and 6 per cent. on the 
preferred, the advace will mean $11,000,000 ad« 
ditional income, equivalent to $63 per share 
of the common stock. The Wall Street Journal 
says that bankers who have examined the 
situation can find no flaw in the argument 
that in 1917 International Paper common is 
legically boudd to earn a minimum of. over 


$50 a share, with a probability of $60 being 
passed. 


LAURENTIDE, 


Up to Thursday there was little movement in 
Laurentide shares on the Montreal Exchange, 
each day’s business being confined to single 
transactions at 215, 214 and 214 respectively. 
This was three points under the close last 
Saturday. On Thursday, however, there was 
more activity. On sales of 560 shares the price 
firmed up again to 217, 


RIORDON. 

Riordon shares have been dealt in steadily all 
week, with gradually strengthening prices. At 
the close of last, week, Riordon was selling 
around 140. On Monday the price jumped to 


148. From this point it sagged on Wednesday 
to 14514, closing on Thursday at 147, a gain for 
the week of eleven points. 


A growing feeling is developing in more con- 
servative paper circles that the public has over- 
reached itself in its present eagerness to take up 
the paper issues and high officials of the 
Riordon Company state that they view this as- 
pect.of the case with growing concern. It is 
pointed out that the various stocks have been 
affected in so erratic a manner that no proper 


relationship of value exists on..the basis of 
actual assets or future possibilities as between 


.| the various paper concerns. The natural tend- 


ency on the part of the press to seize upon the 
more favorable reports in connection with ihe 
company and offer them for facts on a bull 
market is deprecated as being likely to stimu- 
late an exaggerated condition. ‘ 

’ 


SPANISH RIVER. 

There has.been markedly less interest in the 
Spanish River issues this week, though the level 
of prices attained last week has been well 
maintained. In the common, sales did not 
exceed five hundred shares a day except on 
Thursday, There was a price recéssion early in 
the week to 21, but the loss was made good 
later and the close on Thursday at 23 was half 
a point higher than that on Thursday of the 
previous week. The preferred shares were 
lightly dealt in, breaking on Wednesday to 63%, 
but recovering on Thursday to 66. 


TORONTO PAPER. 


Shares of the Toronto Paper Company failed 
to hold the advance registered last week, and 
dropped back on small transactions to 81, a loss 
of ten points. The only explanation of the 
weakness that has been offered is that some- 
one was disappointed that the directors did not 
do better than three per cent. in their declara- 
tion of the half-yearly dividend. It was prob- 
ably expected that the present prosperity in the 
paper industry would warrant a higher divi- 
dend. Toronto Paper under its present man- 
agement, however, is being operated on very 
conservative lines and the directors are not 


inclined to advance their dividend beyond the 


point where it can be easily and consistently 
maintained. 


WAYAGAMACK, 
Another high point was reached by Wayaga- 
mack this week, the stock selling up to 112 on 
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le a day. In the forepart 
the trend of prices was, if 


mward, but there was a 
gthening up on Thursday, — 
i prices back to about the 


lose last Saturday. There — 
urse exceptions, notably 
which has been advaneing 
y all wéek. 

lated from a quarter in pret- 


1 with the negotiations in 
ween the newspaper pub- 
the Government anent- the 
pply, that the Minister of 


pretty well made up his mind 
g for England what action 
en in the event of the man- 
fusing to renew paper con- 
three cents. Just what this 
e hag not been divulged, but 


lly supposed that it will be 


on the export of paper. 

ponnection the Editor and 

n influential New York — 
voices the opinions of 


yAublishers, has this to say: 


publishers are urging their 
to fix a price for news print. 
ufacturers refuse to sell at 
so fixed, they threaten an 


exports, Carried through, 


ould constitute an economie 
ould, under present condit- 
Vze one of Canada’s chief 
it would result in disaster 
pers in the United States; it 
United States capital out of 
a gerieration.. Of course, this 


not be adopted,—but it should 
been suggested.*’ 


SERNATIONAL PAPER. 


ational Paper Company recently 
trade that it would establish a 
f 34%c a lb. delivered for all 1917 
This means that the minimum 
“xt year will represent a straight 
20 per ton, compared. with prices 
rar, and that this is surplus pro- 
rterest on the bonds and the full 
preferred stock dividend, There- 
normal price of 2\%c per Ib., the 
ld earn production charges, in- 
finking fund and 6 per cent. on the 
e advace will mean $11,000,000 ad+ 
ome, equivalent to $63 per share 
ion stock. The Wall Street Journal 
vankers who have examined the 
an find no flaw in the argument. 
7 International Paper common is 
oudd to earn a minimum of. over 


share, with a probability of $60 being 


LAURENTIDE, 

rsday there was little movement in 
shares on the Montreal Exchange, 
business being confined to single 
at 215, 214 and 214 respectively. 
hree points under the close. last 
Jn Thursday, however, there was 
y. On sales of 560 shares the price 
rain to 217. 


RIORDON, 


ares have been dealt in steadily al! 
gradually strengthening prices. At 
last week, Riordon was selling 
On Monday the price jumped to 
his point it sagged on Wednesday 
sing on Thursday at 147, a gain for 
Releven points, 
feeling is developing in more. con- 
ver circles that the public has over- 
f in its present eagerness to take up 
ssues and high officials of the 
npany state that they view this as- 
ease with growing concern. It is 
that, the various stocks have been 
so erratic a manner that no proper 
of value exists on. the basis of 
ts or future possibilities as between 
paper concerns. The natural tend- 
part of the press to seize upon the 
pble reports in connection with the 
nd offer them for facts on a bull 
leprecated as being likely to stimu- 
ggerated condition, 


SPANISH RIVER. 
s. been markedly less interest In the 
ver issues this week, though the level 
attained last week has been well 
In the common, sales did not 
Pp hundred shares a day except on 
There was a price recession early in 
o 21, but the loss was made good 
he close on Thursday at 23 was half 
per than that on Thursday of the 
Kk. The preferred shares were 
t Th, breaking on Wednesday to 63%, 
ng on Thursday to 66. 


TORONTO PAPER, 


the Toronto Paper Company failed 
» advance registered last week, and 
ck on small transactions to 81, a loss 
nts. The only explanation of the 
hat has been offered is that some- 
appointed that the directors did not 

n three per cent. in their declara- 
half-yearly dividend. It was prob- 
dl that the present prosperity in the 
ustry would warrant a higher divi- 
onto Paper under its present man- 
however, is belng operated on very 
e lines and the directors are not 
advance their dividend beyond the 
re it can be easily and consistently 


WAYVAGAMACK, 
high point was reached by Wayaga- 
week, the stock selling up to 112 on 
this comparing with a high of 106 
vious week. 
nee to the current reports regarding 
ney of Laurentide interests on the 
e Wayagamack Pulp & Paper Com- 
Cc. R. Hosmer, vice-president of the 
Company was emphatic in his de- 
he latter company was back of the 
which, according to common re 
e found to be separate from the 
interests, which have controlled 


se 
se 


the Wayagamack company since its Inception. 
Mr. Hosmer professed ignorance of the gre 
and even curiosity as to the identity of the 
four new members of the board. 
Representatives of the other large paper in- 
terests on the other hand are eesiovens in 
their opinion that if Laurentide is not back of 
the new control, it will be found that interests 
friendly to that company are and it is likely 
that this opinion which represents a medium 
of the two extreme views, will be vindicated by 


later events. Aside from any question of 
amalgamation for market purposes, it is point- 


‘ ed out that the geographical position of the 


two companies is such as to render closer co- 
operation imperative. Both properties are 
situated on the St. Maurice River, where they 
are competitors for men and for jobbers’ con- 


tracts on cutting, so that a conditidn of waste- 
ful overlapping and duplication occurs. The 
situation is compared to the one that formerly 
existed between the Riordon Company and the 


G, 8, Perley Co. The Perley Company in that 
case and for similar reasons was eventually ab- 
sorbed by the Riordon Co. 


BROMPTON PAPER. 
It is announced that the stock of the Bromp- 
ton Paper & Pulp Co. will appear in the un- 


listed department of the Montreal Stock Ex- 
change in the next week or so and will be given 


an official quotation when the interim certifi- 
cates are ready. When the definite certificates 
are issued, the stock will be regularly lsted. 
Meanwhile there have been several sales re- 
corded in the unlisted department of the Tor- 
onto Exchange, commencing with Friday of 
last week, The price has been ranging around 


70, with a low of 69% and a high of 70%. 


HOWARD SMITH PAPER MILLS. 
That the Howard Smith Paper Mills Ca., Ltd., 
of Montreal, will in the near future declare a 
dividend for 1915 in addition to the one for 
1914 which has already been declared and 


- which is payable on Dec, 31, is the information 


which has reached THE: FINANCIAL POST 
from the highest sources. The accumulated 
unpaid dividends on the preferred shares am- 
ount to about $14 a share, so that the payment 
represents a considerable return to the share- 
holders. In addition to the recent purchase of 
the Crabtree plant, it is understood that the 
company has under way plans for the déubling 
of the capacity of the Beauharnols plant by the 
installation of another 86” paper machine in the 
near future. Preliminary work in connection 
with the same is already under way. The rag 
plant at the Beauharnois plant is also being 
doubled and. will be in operation by January 1. 
The last named expansion will result in the 
handling of 10 tons more of rags per day. The 
expected output of paper is not mentioned as 
the conditions ruling in the bond and writing 
paper industry do not permit of publicity in 
this respect, but the aggregate amount is stat- 
ed to be very large. Government orders con- 
stitute an important part of the business on 
hand. 

The shares continue to register the increased 
interest, due to the*recent developments in the 
company. The common is now around 78 as 
compared with 67 a week agq while the pre- 
ferred was quoted around 91 during the week in 
comparison to the 864% bid a short time pre- 


viously. 
TEXTILES 


Securities Showed Some Uncertainty 
During Week—Cotton Market 
Higher. 


The textile stock showed some uncer- 
tain trends during the week and ad- 
justments were generally in order. A 
duplication of last week’s steady rise in 
the raw cotton markets took place and 
whereas up to that time only May prices 
had reached 20 cents, this week by Tues- 
day, January and March had been added, 
and on Wednesday not only December 
deliveries went into this list but spot 
also for the first time, being quoted at 
20.05 while May was up to 20.50. On 
Thursday the advance was even more 
pronounced. All futures sold up $1 to 
$1.25 a bale, and Mey reached 20.70, 
bringing the 21-cent mark in close view, 
while spot jumped 35 points to 20.40. 
Thirty cent cotton is now predicted. 


CANADIAN COTTONS. 
Canadian Cottons dropped 3 to 4 points 
during the week, the common changing hands 
at 62. The preferred held at 81%. 


MONTREAL COTTONS. 

Montreal Cottons have remajned steady all 
week, at the same as the close last week, 58, 
to which it had reacted from the 63 reached 
about three weeks ago. 


DOMINION TEXTILE. 

Dominion Textile common showed fair ac- 
tivity around 88, 150 shares selling at %4 
higher on Thureday, compared with a high 
of 89 and a low of 87 last week. 


PENMANS, 

Penmans, common, shows a slight improve- 
ment over the end of last week, 85 shares sell- 
ing between 85% and 86 on Thursday, as 
agajnst 85. the close of the previous week. 

Penmans, Limited, stated to THE POST 
that “there must be a great element of 
chance in quoting prices for the fall of 1917, 
as they could not possibly cover in raw ma- 
terials for the whole period. They them- 
selves, as are the most of Canadian mills, 
are filled up on original orders for next 
spring. They look for “wages to be ad- 
vanced from time to tjme,” at the rate the 
cost of living is advancing.” “In certain 
lines,. such cotton, cashmere and worsted 
yarns, it is almost impossible at this time 
to obtain supplies for jmmediate use, and 
where they can be obtained the prices are 
abnormal.” 


MONARCH ENITTING. 

The Monarch Knitting Company has been 
reaping benefits from the renewed buying ac- 
tivity in the domestic market. Disadvantages 
have been encountered in the rising prices of 
raw material and scarcity of labor with higher 
wages but the nature of the buying demand has 
been such as to permit of a satisfactory margin 
of profits. The company has had some war 
orders but these have not been an important 
factor in the situation. There has been little 
activity in the company's securities but there 
has been a standing bid af 37 for some time for 
the common as compared with sales a month 
or so ago at 35. 

In a statement to ee FINANCIAL POST 


to guarantee a 
for next spring and summer, they say: “We 


are booking a large volume of business on 
silk coats for spring, also jerseys and bath- 


ing suits, and we are anticipating « large 
business for fall, 1917.” 


TRAN SPOR RTATION 


General Uncertainty 1 Tends to Depress 
Railway Securities. 


A smaller volume of traffic in Western 


Canada, rising costs of labor and ma- 
terials, and some uncertainty regarding 


the future, are factors which have a ten- 
dency to depress sentiment in regard to 
railway securities, despite the fact that 
in Eastern Canada the volume of busi- 


ness is about all that can be taken care 
of. 


The labor problem continues as the 
most serious with which the railways 
have to contend, Not only do advancing 


wages have the effect of increasing oper- 


ating costs, and thereby reducing net re- 
turns, but the shortage of men is a ser- 
ious handicap in the actual movement of 
freight. There is increasing evidence 


that, in addition to the pressure of con- 


ditions government’ influence is being 
brought to bear upon the railways to 
meet the demands of the men rather 
than to bring on strikes which might res- 
ult in the serious disarrangement of the 


country’s business. The intervention of 
Sir Robert Borden was no doubt an im- 
portant influence in persuading the Can- 
adian Pacific to make concession to the 
men as it did in the recent settlement of 
the difficulty between the company and 
its western employees. The New York 
Journal of Commerce states that the 
company had made extensive prepara- 
tions to deal with the strike if it occur- 
red. Ex-conductors from American roads 
were enlisted by the strike-breaking or- 


ganization and travelled as ordinary 
passengers on the trans-continental and 
other important trains which would be 
affected, while experienced men were 
quietly concentrated at the chief divis- 
ional points and terminals prepared to 
keep the trains running if an arrange- 
ment with the men was not effected. 


GRAND TRUNK. 

For the month of September the gross earn- 
ings of the Grand Trunk Railway System am- 
ounted to £948,700, compared with £755,700 in 
the same month last year, an increase of £193,- 
000. Net earnings amounted to £311,900, as 
against, £241,700, an increase of £70,200. The 
gross earnings of the Grand Trunk Western for 
September amounted to £152,900, an increase of 
£15,250. Net earnings were £26,500, a decrease 
of £19,650. 

The gross earnings for the week ending Nov- 
ember 7, were $1,244,959, an increase over the 
corresponding period in 1915 of $258,194 or 26.18 
per cent. 


CANADIAN PACIFIC, 

Gross earnings of the Canadian Pacific Rail- 
way for the first week in November amounted 
to $3,036,000, compared to $3,015,000 in 1915, and 
showing an increase of $21,000. The increase, 
although slight, takes on additional importance 
owing to the fact that decrease has been a fea- 
ture of the weekly statement of late. For the 
third week of Oct. there was a decrease of 
$136,000 and one of $170,000 for the fourth week, 
Previous to that date, however, weekly in- 
creases had been shown for a long time past. 
The regular 244% quarterly dividend on the 
common stock has been declared payable Jan. 
2 to shareholders of record’ Dec. 1 for the 
quarter ending Sept. 30, 

A factor in the company’s difficulties with 
regard to its supply of rolling stock is indi- 
cated in the gtatement of the Boston News 
Bureau that there are probably 10,000 of the 
company’s cars on American lines either be- 
cause they are in use or because it is impos- 
sible to unload them. Car rentals are 45c a 
day per car which means that roads in the 
United States are paying over to the Canadian 
Pacific about $4,500 per day. In this connec- 
tion, however, would have to be consjdered 
the -number of American cars on the com- 
pany’s lines in Canada. 


CANADA STEAMSHIPS. 

There is considerable discussion regarding 
the earnings of the Canada Steamships Com- 
pany, and mixed opinions appear to be hel 
by those who should be in a position to 
know something of the company’s operations 
as well as the fraternity of the street. Re- 
ference to recent features of the company’s 
operations will be found in another column, 
Freight earnings naturally receive the bulk 
of attention in any discussion of earnings 
with special emphasis given to the great ad- 
vances in grain rates to Georgian Bay points. 
However, it is practically impossible to reach 
anything Hfe a definit® estimate of returns. 
Within the last couple of weeks Steamships 
stock has regained considerable interest on 
the part of investors whose attention has 
been diverted to some extent on steel and 
pulp, in which it was centered for a consid- 
erable period. The tendency of the common 
this week has been a trifle easier than last, 
but preferred has been strong, attaining a 
new high level of 92. 


ALGOMA CENTRAL. 

What might be regarded as a favorable in- 
dication is the djscharging on November 380 
of the receivers of the Algoma Central & 
Hudson Bay Railway. The railway made 
default of bond interest on December 1, 1014, 
and shortly afterwards’ the Algoma Central 
Terminals defaulted. In February, 1915, re 
ceivers were appointed for the railway ~ 
the Exchequer Court, and a bondholders’ 
committee was appointed, which now is in 
practical control. The revenues are paid to 
this cowmittee, and they are distributed ac- 
cording to the agreement arrived at. The 
effect of the passing of the receivership will 
be that certain expenses will cease, and that 
the bondholders’ 


necessarily imposed 
ment does not in any way ab 
Superior. from: 


ties of the Asbestos Corporation on the 
Montreal Stock Exchange for « brief 


period stimulated interest in the shares, 
causing the preferred to make an eight- 
point advance to 52 under a brisk de- 


mand, whilst the common went to 26, as 


compared to the former price.of 19. Offi- | 


cials of the company: inform THE FIN- 


ANCIAL POST that, although affairs at 
Thetford Mines have been running 


smoothly since the strike settlement a 
eouple of months ago, conditions there 
are far from ideal, and in themselves 


should be a sufficient deterrent to the 


undue optimism which is evinced in 
some quarters in regard to the possibility 


tof dividends on a basis of inereased 


earnings. The fact that wages are on 
the whole less in this industry than in 


most others has eaused the general labor 
scarcity to be most acute in this field, 
with the eonsequence that production is 
below normal. The effect is, of course, 


felt in the earnings, but to what extent 


has not been disclosed. It will be recalled 
that the stock was withdrawn from the 


unlisted department early in the year. 


CITY DAIRY. 
Business Unfavorably Affected by Un- 


settled Conditions. 


While the conditions of general pros- 
perity have helped to sustain demand for 
dairy products in the face of big price 
advances, conditions have been so un- 
settled that returns have been impaired 
to some extent. A well organized con- 
cern like the City Dairy Company finds 
great difficulty in dealing with compe- 
tition from the small dealers. Under such 
conditions as have prevailed for some 
time these dealers are very frequently 
not in a position to correctly estimate 
the costs and are reluctant to advance 
prices to the level warranted when there 
are indications that the volume of their 
business is likely to be affected by re- 
duced consumption, The general result 
has been that prices for dairy products 
have not been advanced as rapidly as has 
been warranted by the different factors 
influencing the situation. The conditions 
referred to probably explain the recent 
lack of activity in City Dairy securitites, 


CANADIAN LOCOMOTIVE. 
Secures Locomotive Orders from Rus- 
sian Government, 

The Canadian Locomotive Company is 
understood to have shared in the last 
order for locomotives given out by the 
Russian Government. The total busi- 
ness, distributed amongst three com- 
panies, amounts to 100, of which the 
Canadian company secures an order for 
20, the other 80 going to American con- 
cerns. As the Russian Government has 
been enquiring for approximately 1,000 
locomatives for several months, it is 
thought that the order referred to is 
the forerunner of others. The stock has 
been dull recently, with 58 asked and 56 
bid, as an indication of opinion of the 
standing of the common. 


CANADIAN WESTERN GAS. 
Slight Decline Shown in the Earnings 
for September. 

Although the September earnings of 
the Canadian Western Natural Gas, 
Light, Heat and Power Company show- 
ed a seasonable recovery, as compared 
with the summer months, the net earn- 
ings of $41,892, showed a decline of $2,- 
371, as compared with the $44,263 for 
September, 1915. In September, 1914, 
the returns were $49,399. In the month 


f July the returns showed a decline of |. 


about the same amount as in September 
in comparison with 1915, but August 
showed an improvement in that there 
was an increase of $4,236. The monthly 


figures for the year to date follow:— 
1914. 1915. 


CANADIAN WESTERN LUMBER. 
September Returns Made a Rather Dis- 
appointing Showing. 

For the first time in months, the oper- 
ations of the Canadian Western Lumber 
Company in September made an unfa- 
vorable showing, eompared with condi- 
tions in 1915. The number of feet sold 
declined from 16,408,017 to 13,073,587, 
compared with August, while Septem- 
ber of 1915 stood at 14,380,594 feet. 
However, there is noted an improvement 
in the prices realized. The receipts for 
September were $208,878, compared with 
$182,071 for the larger quantity sold in 
the same month a year ago. The average, 


Selecting a Mortgage 


People with funds ue ‘lavent turn to. first mortgages on 
improved real estate as the investment which offers absolute 


safety and a reasonable interest return. They frequently find 
difficulty, however, in obtaining suitable mortgages. 


On its Guaranteed Trust Investment Plan, the National 
Trust Company, Limited, selects through salaried inspectors, 
suitable mortgages in which to place funds entrusted to it. 


Under this arrangement the Company guarantees the safety of 


funds in its care, together with a stated rate of income. paid 
regularly on fixed dates. These funds are kept separate from 
other. investments on the books of the Company. A client who 


avails himself of this form of investment obtains a reasonable 


interest return, with every assurance of the safety of the prin- 
* cipal sum. 


Such an investment yields five per cent. per annum to the 
ipvestor. 


Booklet on request. 


Dafisnal, Crust Company 
Capital Paid-up, imiked was 
$1,500,000, $1,500,000 


a 18-22 Kinc Street East, Toronto. 


THE 


STERLING TRUSTS 
GORPORATION 
wis DINNICK anna? eabonaten 


AUTHORIZED UNDER DOMINION CHARTER 
.TO ACT THROUGHOUT CANADA AS 


1, Executor, Administrator, Trustee, Guardian. 
2. Receiver, Liquidator, Assignee, Curator. 


3. Agent for any person or persons holding any of the foregoing 
offices. 


4, Agent for the Investment of Funds and guaranteeing of interest 
thereon. 


5. Transfer Agents, Registrar and Trustees for the Issue of Stock or {~~ 


-_ Bonds of Financial and Industrial Companies, 
6. Agent for the purchase and sale of Real Estate. 
7. Management of Sinking Funds of Municipalities and Companies. 


8. Agent for Companies and Individuals for the Investment of Funds 
and the Collection of Income. 


80 KING ST. EAST ™i=5#7r® TORONTO 


aa 
Thisis the Trade-Mark 


which banishes the buyer’s hesitation and 
assures him of genuine satisfaction with his 


FILING APPLIANCES 


If you are conscious of *‘something wrong”’ 
with your present filing system the sooner 
you get in touch with us the better. 


[navn pense pueciags 


. GeneraljOffices 3x2. - - Woodstock, Ont. 
ices 
MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 
Why buy Wood 


Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. | 
STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment 
Cuts out the fire risk, saves space, reduces expense. 
THE STEEL EQUIPMENT COMPANY, LIMITED. 
UNION BANK BUILDING niin 


Factory at Neneh 
Ask for our thirty-two page catalogue. 





Township 
Bonds 


WE OFFER A VARIED SELECTION 
OF HIGH-CLASS TOWNSHIP 
BONDS AT UNUSUALLY AT- 
TRACTIVE PRICES. 


Fall Particulars on Request. 


Geo. Carruthers & Son 
Bond Wealers 


Windsor - - Ontario 


Government & Municipal Bonds 


CITY OF TORONTO (Guaranteed) 

CITY OF 8ST. CATHARINES, ONT. ......-+-++++5 
CITY OF GALT, ONT. 

PROVINCE OF MANITOBA 

PROVINCE OF MANITOBA (Guaranteed) 
PROVINCE OF SASKATCHEWAN (Guaranteed) 
TOWN OF SUDBURY, ONT. (Guaranteed) 
MUNICIPALITY OF POINT GREY, B.C. ..-....- 
TOWN OF ASSINIBOIA, SASK. ......+-++--s0000 


Full Particulars on Request, 


EMILIUS JARVIS & CO., 


Members Toronto Stock Exchange. 
JARVIS BUILDING, TORONTO.” 
Detroit, 


London, Eng. New "Work. 


A. E. AMES & CO. 


(Established 1889) 
INVESTMENT BANKERS 
Government, 
Municipal and Corporation 
Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS: 
Mentreal NewYork Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 


53 King Street West, Toronto 


MONTREAL OFFICE: ie 
Transportation Building 


DEALERS IN 


CANADIAN GOVERNMENT: 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO s “WINNIPEG 


Dominion of Canada 
WAR LOAN 


We specialize in the above security 
Enquiries Solicited 


Brent, Noxon & Co. 
TORONTO 


Investment 


Deminion Bank 
Bankers 


Bldg. 


A. H. MARTENS & CO. 


(Members Toronto Stock Exchange) 
ROYAL BANK BUILDING, TORONTO, ONT. 


61 Broadway, New York Dime Bank Building, Detroit, Mich. 


DEALERS IN 


Government and Municipal Bonds 


YIELDING FROM Sh to 6%. Full particulars on request. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament ef Canada) 
BANK NOTES, BONDS, STOCK 
Orta NONEvAAT oOcUuaas 
OTHER ARY 


SPECIAL PACTLITIES FOR TRE PREPARATION OF MUNICIPAL DEBENTURES 


-|MONTREAL SELLS 
LONG TERM BONDS 


AT GOOD PRICE 


Few Tenders Submitted as 
Compared With the 
Toronto Issue. 


THREE FIRMS GET THE ISSUE 


Bonds Are Being Offered to Yield About 
5.05 Per Cent. and Will be Placed 
Very Largely in the United 
States. 


The outstanding event of an other- 
wise quiet week in Canadian bond cir- 
eles, was the sale on Monday by the 
eity of Montreal of its issue of $3,800,- 
000, forty-year, 5 per cent., sinking fund 
gold bonds. Compared with the Toronto 
sale of two weeks ago, there was not the 
game interest taken by bond houses in 
the offering, only five tenders being sub- 
mitted as against fourteen in the case 
of the Toronto issue, but the result must 
be regarded as equally satisfactory. 
Montreal obtained a price of 97.787, 
which, considering the long term of the 
bonds, was not far under the Toronto 
sale price. 

The successful tenderers were a syn- 


_| dicate composed of Wood, Gundy & Co., 


Toronto; the National City Company 
(Bond Department of the National City 
Bank), New York, and Kountze Bros. & 
Co., New York. The other competing 
bond houses were, Dominion Securities 
Corporation, C. Meredith & Co., and 
Wm. A. Read & Co., who offered 97.21; 
Harris, Forbes & Co., and Brown Bros. 
& Co., 97.123; R. M. Grant & Co., 96.53; 
G. A. Stimson & Co., 96.46, 

As soon as the tenders had been open- 
ed and compared, it did not take the 


| city treasurer, Charles’ Arnoldi, long to 


decide upon which one should be ac- 
cepted. He informed the mayor and it 
was accordingly moved and seconded 
that the contract for the loan should be 
awarded to Wood, Gundy & Co. and 
their associates. Mayor Martin explain- 
ed after the award, that $2,000,000 of 
the new loan would be used for public 
works in 1918. 

An offering was made by Wood, Gun- 
dy & Co., later in the week, the price 
set being 99.25, which gives a yield of 
about 5.05 per cent. THE POST under- 
stands that there has been a good 
demand for the bonds, many inves- 
tors being glad of the opportunity to 
secure such a long term security at such 
a comparatively high yield rate. The 
bulk of the issue, however, will be plac- 
ed in the United States. 


ISSUES PLACED. 
Very Few New Offerings Have Been 
Coming on the Market Lately. 


The village of Grand Valley obtained 
a fine price for its issue of $11,000, 6 
per cent., 20-instalment, Hydro-Electrie 
debentures. These were sold on Wed- 
nesday to A. E. Ames & Co., at 105.59, 
which is about a 5.35 per cent. rate. The 
fact that the bonds carry the guarantee 
of the County of Dufferin, gives them an 
added value. 

Monday’s sale by the village of Acton 
of $25,000, six per cent., 20-instalment 
debentures, resulted in the awarding of 
the issue to G. A. Stimson & Co., at 
103.06. The Royal Securities Corpera- 
tion were the runners-up, their bid of 
103.04 being very little below that of 
Stimson & Co. Twelve tenders in all 
were received, ranging as follows:— 

G, A. Stimson & Co., 103.06; Royal Securi- 
ties Corporation, 103.04; C. H. Burgess & Co., 
102.75; Canada Bond Corporation, 102.69; W. 
A. Mackenzie & Co., 102.11; Mulholland, Bird 
& Graham, 102.07; A. BE. Ames & Co., 101.70; 
Imperial Bank, 101.58; W. L. McKinnon & Co., 
101.56 ; Macneill & Young, 101.55;. Wood, Gundy 
& Co., 101.28; R. C. Matthews, 90. 

H. .O’Hara & Co. were advised on 
Tuesday that they had been awarded’ 
three Saskatchewan issues, up for sale 
by tender by the Local Government 
Board on Monday. These issues were: 
Wauchope S. D., $2,000, 7 per cent., 10- 
instalment; Gnadenau S. D., $900, 7 per 
cent., 10-instalment; and Steleam R. T. 
Co., $2,700, 7 per cent., 15-instalment. 
O'Hara & Co. also purchased this week 

| Senlac R._T. Co.; $28,500, 7 per cent., 
15-instalment, and Moose Horn Bay 8. 


: D., Man., $1,200, 6 per cent., 15-instal- | tz 


AENTS 


The Market This Week 
There haa ‘been some -variety in 
the reports received by THE FIN- 
ANCIAL POST on the week’s busi- 
ness in bonds. Some dealers report 
active trading; othera say business 
hag only been fair; the rest des- 
cribe conditions as quiet. On the 
whole, it is safe to say that the mar- 
ket is steady with a fair volume of 
sales. Indications point to. a swing- 
ing away of investment interest 
from Government issues to stand- 
ard municipals. The war loan has 
suffered a small relapse and sellers ~ 
are reported as more numerous than 
buyers. There has apparently been 
a falling-off in the buying of Rus- 
sians. Few Anglo-French bonds are 
being sold ‘and the same applies to 
most of the Governmental issues. 
On the other hand, there has been 
noticeable a considerably greater 
demand for good Ontario munici- 
pals. Of these the supply is not 
great, which may lead to a stiffen- 
ing of prices. No large issues are 
in sight at the moment, but there 
is an expectation of some provin- 
cial financing in the near future. 


The city of Kitchener’s patriotic 
grant issue, consisting of $12,000, 54% 
per cent., 20-instalment debentures, was 
awarded on Thursday to R. C. Matthews 
& Co., who offered 102.09 for the block. 

Rene-T. Leclerc, Montreal, reports the 
purchase of an issue of $180,000, thirty 
years, 6 per cent. bonds of the School 
Commissioners for the municipality of 
St. Jean de la Croix, Montreal. This 
municipality, which covers Laurier, 
Ward, will probably be annexed to the 
R. C. School Board of Montreal: in the 
course of the present session of the 
Quebee Parliament. 


‘‘A HAPPY MEDIUM.’’ | 
Canadian Bonds Occupy Intermediate 
Position in United States Market. 


The Bond Buyer, of New York, points 
out in its last number that the bonds of 
Canadian cities and provinces strike a 
happy medium between the high-priced 
domestic issues of the United States and 
the low-priced obligations of England, 
France, Russia and other countries. 

‘‘Canada, although really at war,’’ 
says the Bond Buyer, ‘‘is far removed 
from the scene of terrible destruction 
that is wiping out the resources of Eur- 
ope. In fact, Canada is benefiting from 
the same opportunities that the Euro- 
pean conflict has given the United 
States. It seems not improbable that 
the war-made prosperity of to-day will 
strengthen Canada’s financial position 
and establish her credit in the United 
States permanently.’’ 

The Bond Buyer lists a few typical 


offerings of Canadian bonds:— 


Dominion of Canada 5’s of 1931........... 5.06% 
Province of Nova Scotia 5’s of 1926...... 5.00% 
Province of Ontario 4%4’s of 1925 

Province of Quebec 5’s of 1926............ 5. 
City of Edmonton 6’s of 1921............ 5.75% 
City of Quebec 5’s of 1920..........+.05- 4.34% 
City of Toronto 5's of 1945.......6:-+06. 5.00% 
City of Victoria 5’s of 1918.../.......... 5.00% 
City of Winnipeg (Water Dist.) 5’s of 1921.5.20% 


GOOD WORK. 
Private Bills Committes of Quebec Leg- 
islation is Very Strict. 


The town of Lasalle, one of the west- 
ern suburbs of Montreal, tried to get a 
bill adopted this week providing for 
legislative sanction of a loan of $70,000, 
without submitting the matter to the 
ratepayers or providing a sinking fund. 
The money was to be used for macadam- 
izing or “paving certain streets. <A. S. 
Pelletier, acting for the town, appeared 
before the Private Bills Committee of 
the Legislature on Tuesday to support 
the bill. He gave as one reason for- the 
request the fact that many lots in the 
town were owned by non-residents. He 
also pointed out the sound financial posi- 
tion of the town, its debt being only 
$190,000, as compared with a property 
Valuation of two millions. Mr, Laren- 
deau, city solicitor of Montreal, appear- 
ed to oppose the bill. The committee fin- 
ally decided to kill the clause objected 
to, allowing the rest of the bill to go 
through. : 

A similar fate awaited a bill provid- 
ing for certain charter amendments of 
St. Leonard de Port Maurice. This muni- 
cipality also asked to be exempted from 
the clause in the genera! law compelling 
them to submit loan by-laws to the peo- 
ple. The committee amputated this 
provision. 


MONTREAL. 
Budget Figures for 1917 Are Issued and 
It will cost $13,975,438 to run. Mon- 


Municipal 
Bonds 


C.P.R. BUILDING 
TORONTO 


Board of Control this week. This is a 
reduction of about $356,000 over 1916, 
the principal saving being made in the 
Department of Publie Works. To avoid 
another deficit the Board of Control re- 
commenda the adoption of a mobile tax. 
This will be on a sliding seale and will 
not exceed twenty-three cents on the 
dollar. The following year other expe- 
dients will be applied to overeome the 
shortage in revenue, but as these can- 
not be applied until then, the mobile tax 
is the only way to relieve the situation 
in 1917. 

‘*Your board sees fit to recommend 
the mobile tax,’’ says the report to 
council, ‘‘because it does not think it 
wise to have recourse to the methods 
adopted to cover up the 1916 budget, 
that is to say by a loan to be repaid 
by a tax on property. Your Board is 
also of the opinion that it is not wise 
to have reeourse to the expedients of 
1915, which consisted in borrowing 
$400,000 from the loan fund for ex- 
penses on paving and sidewalks, ex- 
penses that should be set against reve- 
nue. This measure was one of a nature 
to hurt the city’s credit and so would 
be another loan to be paid back by pro- 
perty tax.’’ 

Bond dealers and holders of Mon- 
treal debentures will weleome the news 
that the city is going to take steps to 
pay its obligations by the legitimate 
means of taxation. 


WANTS ELECTRIC METER. 
Citizen of Bridgewater, N.S., Objects to 
Flat Rate System of Charging for 


Light. 

The town of Bridgewater, which oper- 
ates a municipal lighting plant, is meet- 
ing a rather unusual difficulty. W. T. 
Riteey, of that town, objects to paying 
the flat rate per lamp which the town 
charges for light and asks that a meter 
be installed and that he be charged ac- 
cording to its reading. He bases his re- 
quest on a Dominion statute which regu- 
‘ates the general use of weights, mea- 
sures, ete. The town declines to put in 
a meter, because they believe that if 
one consumer gets this, others may also 
request it and that the appearance of 
the town, now bright at night with lights 
going all the time, would thereby be in- 
jured, for in order to cut down the 
cost no lights would be left on after 
business hours. That is the chief rea- 
son for the town’s objection, but the 
legal ground they take for refusing is 
that the enforement of a Dominion sta- 
tute, is altogether in the hands of the 
Federal authorities. and that the Nova 
Scotia Public Utilities Board has no 
authority to enforce the law under 
which -the application for a meter is 
made. 

The question is: Has the Province of 
Nova Scotia power te enforce the Dom- 
inion Act on electricity any more than 
on weights and measures, for it is the 
same statute, and if it has, was the 
power of enforcement given to the Pub- 
lie Utilities Board? It is a question of 
jurisdiction. In any case, Bridgewater 
does not intend to make the change 
sought by Mr. Ritcey unless forced to, 
and there will be considerable of a con- 
test before that stage is reached. The 
town solicitor for Bridgewater tells the 
municipality it cannot be done. Even 
if it is shown that the Federal law does 
apply, it would seem that Mr. Ritcey 
will be no better off, for the town does 
not intend, if it can help it, to put a 
meter in and abandon their flat rate 


system of tharging for light. 


The city of Ottawa last Friday invit- 
ed bond houses to submit offers for the 
supply of half a million war loan bonds. 
either old or new issues, or both. The 


offer of Wood, Gundy & Co. was ac- 
cepted. 


George Carruthers & Son, Windsor, 


are at present making a special offering 


of township bonds. They hold several 
attractive issues and, as these bonds are 
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November 18, 1916. 


$100,000 


Town of Grand Mere, P.Q. 
514% BONDS 


Due 1946, ’ Denomination $500 
Principal and semi-annual 
Interest payable at Montreal 


Price: Rate to yield 54% 
Particulars on Request 


RENE-T. LECLERC 


Government and Municipal Bonds. 


160 St. James Street Montreal 


Telephone: Main 1260 and 1261, 


1 OWN AND OFFER 


$39,000.00 6 per cent. Bonds of the 
School Corporation of the Village of 


JONQUIERE, P.Q. 


$19,000.00 dated May ist, 1916. Due 
May ist, 1931. 
$20,000.00 dated May ist, 1916. Due 
May ist, 1936, 


Price: Par and accrued interest. 


NAP. G. KIROUAC 


Investment and Real Estate 


Union Bank Building, - Quebec 


SOLICITORS 


MONTREAL 


P.O, Box 6. Cables—“Nahac, Montreal.” 
Tel. M. 1250, 1261. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Bullding, St. James &t., 


MONTREAL 


TORONTO 
BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 


Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


‘ TORONTO 
Rutherford Williamson & Co., 86 Adelaide St. E 
Ralph E. Young - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 282 St. James St. 


[J XFERPRISM(| 


/ LESSEN EXPENSES * 


baxter Sram help messhente and maanine 
rere essen expenses. store, 
office, factory or basement ith bright, 
chea) oes and cut down to a minimum 
artificial ing expenses. 

THEIR COST IS SOON PAID BY THE 
SAVING MADE, 


Write for catalogue ‘'P,” Note new address, 


The Luxfer Prism Co., Limited 


296 Richmond St. W. TORONTO 


The Mercantile Agency 
fR. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
a, Moose Jaw, Saskatoon, Calgary, Edmon- 


ton, Lethbridge, Vancouver, Victoria, 
Address enquiries to 


R. G. DUN & CO. 


Deminion Bank Bldg. Toronto, Can. 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


our 
5% DEBENTURE 
Ack for Booklet “About Debentures” 


Paid-Up Capital $2,410,925.31 
Reserve - - 685 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


TORONTO 
VICTORIA REGINA CALGARY 
Vv. EDMONTON 


LONDON. ENG. EDINBURGH. SCOT 


LL. —— _ aa 
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MUNICIPAL FINANCE 


CITY OF VICTORIA _ 
ALSO CONSIDERS 
TAX REDUCTION 


Proposal Made to Fund Local 
Improvement Charges. 


CITIZENS TO BUY BONDS 


Scheme Generally Much Preferable to 
That Proposed in Vancouver, Where 
Sinking Fund Payments 
Would be Deferred. 


Last week THE POST referred to a 
proposal fathered by Alderman Kirk, of 
Vancouver, to give relief to the over- 
burdened taxpayers of the coast city. 
The Vancouver scheme was to defer for 
a period of years cash payments, raised 
by taxation, into the sinking fund; to re- 
duce the taxes by the amount thus saved, 
and to cover the shortage by the issue of 
debentures, which would not be sold to 
outside parties, but to the sinking fund 
itself. In other words, Vancouver, un- 
der this plan, would put off until some 
future date its obligations in the mat- 
ter of sinking fund and bondholders 
would be placed in a position of uncer- 
tainty as to the ultimate ability of the 
city to make good the amounts, pay- 
ments of which have virtually been post- 


poned, 


The neighboring city of Victoria, 
which also finds itself in difficulties, now 
eomes forward with another scheme, dif- 
fering somewhat from that proposed in 
Vancouver, but basically the same. 
Briefly, the Victoria scheme contem- 
plates the funding of interest and sink- 
ing fund payments on the city’s local 
improvement debt. In place, however, 
of adopting the questionable expedient 
of selling bonds to the sinking fund, 


Victoria would issue and sell its bonds 


to citizens. Actual cash would ‘come into 
the treasury, as a result; cash payments 
into sinking fund would be maintained; 
bondholders would know that their se- 
curity was being protected and when 


the time of reckoning came, the city 


would have to make good its borrow- 
ings to its own citizens and not to those 
outside investors, who had advanced 
money in good faith to ecarry~-out local 
improvement undertakings. 

Alderman Todd, chairman of the com- 


mittee appointed.to work out a plan of 
relief, has presented a lengthy report 
to council. This may be briefly sum- 
marized :— 

All local improvement, street-expropriating, 
street widening and street frontage taxes of 
every description, whether already complete 
and assessed or now under way and incom. 
plete and yet to be assessed, after Dec. 31, 


1916, to be paid out of general revenue. 

All arrears of the foregoing taxes to be can- 
celled and wiped out up to the end of the 
present year, 1916, 

All taxes paid on the foregoing during 1914, 
1915 and 1916 to be commuted and notes issued 
therefor, four notes of equal amount for each 
lot, the first due in 1918, the second in 1919, the 
third in 1920 and the fourth in 1921. These 
notes will be accepted at their face value in 
payment of general taxes on the lots in question 
during the four years mentioned. 

Payments of the instalments of interest and 
sinking fund necetsary to take care of local 
improvement bonds during the years 1917 to 
1921 inclusive, and to wipe out shortages ex 
isting at the end df 1916, to be met by sale 


over the counter of six per cent. bonds at par, }. 


one-twentieth of the bonds to fall due Dec. 31, 
1922; one-twentieth, Dec, 31, 1923; and one- 
twentieth for each of the following eighteen 
years. Bonds only to be sold as required. In- 
terest to be raised by direct tax levy trough 
general revenue. tax. After 1921 payment of 
principal falling due to be met similarly, If 
bonds unsold within three months of offer, 
then they are to be advertised for sale and 
awarded to the highest local tenderer. If 
unsold for six months they then may be 
placed with any tenderer. 

The foregoing bonds may be tendered at any 
time in payment of general taxes and will be 
accepted at par. 

So far as arrears of general taxes are con- 
cerned, the city may enter into an agreement 
with any taxpayer in arrears. permitting these 
taxes to remain in abeyance until June 30, 1940, 
provided the delinquent undertakes to pay 8 
per cent, interest on the amount in arrears and 


to maintain in full payment of taxes in 1917 


and subsequent years. Agreements to be issued 
only during 1917, after which tax sales shall be 
held annually. 


The Victoria scheme is an ingenious 
one and, while the principle of borrow- 
ing to meet current expenses is a dan- 
gerous one to introduce, yet it is modi- 
fied in the Victoria case by the fact that 
the borrowing is presumably to be done 


from eitizens themselves. It becomes in |. 


a sense another form of taxation, the 
citizen with money helping to earry the 
burden for the citizen with small re- 
sources. In this respect it is much su- 
perior to the Vancouver plan. 


Money + By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Maunici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 
Nov. 18, Brooke Township.—$2,845 in five 
lots of 5 per cent. drainage debentures, made 


up of the following amounts: $301, $1,300, $748, | 


and $355 in five equal payments and $141 in 
three equal payments. Tenders will be re- 
ceived until 4 pm. W. J. Weed. Township 
Clerk, Brooke, Ont. 

Nov, 20, Sandwich, Ont.—$9,300, 6 per cent., 
10-instalment paving debentures of the Town 
of Sandwich, Ont. 

Nov. 23, West Lorne, Ont.—$8,500, 6 per 
cent, debentures of the Village of West Lorne, 
Ont. , 

Nov. 24, Bruce County.—$42,000 5% per cent. 
10-iustalment debentures of the County of 
Bruce. 

Nov. 26, Pembroke, Ont.—$68,500 5 per cent., 
30-instalment school debentures. W. R. 
Beauty, Chairman of the Finance Committee. 

Nov. 27, Fort Frances, Ont.—$9,900, 6 per 


cent., 15instalment debentures of the Town). 


of Fort Frances, Ont. 

Nov. 20, Alberta Schools.—$7,100 7 per cent. 
school district debentures in four blocks. 
Block No. 1, Kern, $1,200; Waterloo, $600; 
Poplar Ridge, $300, all six instalments. Block 
No. 2, Fox Coulee, $1,000, ten instalments. 
Block 3, Cold Lake, $1,400; Chip Lake, $1,200, 
both ten instalments. Block No. 4, Lyncot, 
$1,400, twenty instalments. Debenture branch, 
Department of Education, Edmonton. 

Lennoxville, P.Q—$40,000 6 per cent., ten- 

he Village of Lennoxville. 
apthnceee ae nee camaphaaioar offers. 


BY-LAWS PASSED OR DEFEATED. 


he 
Kingston.—$5,000 a month for 1917, to t 
Canadian Vatriotic Fund, to be raised by the 
gale of debentures, passed by the City Coun- 
cil, November 6. at 
t ritis 
ast og Bg age ob Sie’ te so of deben- 
tures, passed by City Council, O-t. 31. 
Shallow Lake, Ont.—$4,000 loan to the R. 
Casar Woodworking Co., passed by the rate 
payers on October 30, with only one adverse 


vote. 
BY-LAWS TO BE VOTED ON. 


Nov. 25, New Toronto.—$15,000 for the pur- 
pose of installing an incinerator, or garbage 
disposal plant, and purchasing a site therefor. 


George D, Scott, Village Clerk, 


Dec. 4, Whitby —100,000 guarantee of bonds 
for a new tractor industry to be established 
by certain American interests. 

Nov. 20, Bracebridge.—By-law guaranteeing 
bonds of the Beacon Match Co., Limited,: to 
the extent of $15,000 and granting the com- 
pany fixed assessment for ten years. 

Dec, 11, North Bay.—$15,000 loan and $5,000 
bonus to the Dominion Rubber Cloak Co., 
Toronto, and free site and building, not to 
cost more than $15,000 to the North Bay Toy 
Company. : 

DEBENTURE NOTES. 

Prince Edward County—E. Malcolm Young, 
County Clerk, advises THE FINANCIAL 
POST that the county’s grant of $5,000 to 
the British Red Cross Society will be paid 
out of general funds and not by means of a 
debenture issue. 


SASKATCHEWAN. 

The following is a list of debenture appli- 
cations granted by the Local Government 
Board during the week, November 6 to 
November 10. sai ons 

hool iects.—D hire, * > . 
Poy 41,600; Easel Dell, $1,200; Elmburst, 
$1,200; Star, $2,000. 


Rural Telephone Companies.—Success, $19,- 
000; Forest Bank, $6,000; Great Bend, $6,000; 
Great Deer, $1,000; Assiniboia, $7,500; Gar- 
nock, $3,300; South Radessin, $4,000. 

Village.—Blaine Lake, $500. 

The following have been sold:— . 

School Districts —Eston, $2,000, to Kerr, 
Flemming & Co.; Hat Creek, $700 to H. 
O’Hara & Co.; Peronne, $1,800 to Kerr, 
Flemming & Co.; Cleaving, $1,500 to Kerr, 
Flemming & Co.; Lipton, $12,000 to W. L. 
McKinuon & Co.; Sich, $400 to Kerr, Flem- 
ming & Co. 


Rural Telephone Companies:—Lac Pelletier, 
$10,000 to Goldman & Co.; Rush ‘Lake, $10,500 
to Geo. Foley & Sons, Saskatoon; Kandahar, 
$2,000 to Wood, Gundy & Co.; Khedive, $5,- 
600 to W. L. McKinnon & Co.; Superb, $22,000" 
to H. O’Hara & Co.; North, $4,000 to W. L. 


McKinnon & Co.; Balgonie, $5,400 to Kerr, 


Flemming & Co.; Melaval, $1,200 to Goldman 
& Co.; Iola, $1,200 to Wood, Gundy .&. Co.; 
Sovereign, $12,000 to J. A. Thompson, Win- 
Sema re.—Readlyn, $1,500 to W. L. McKin- 
non & Co. 


BOND SALES... 

$7,100 Canada Cement at 9744; $40,200 Cedar 
Rapids at 90; $500 Asbestos Corp. at 72; 
$2,500 Dominion Cotton at 97%; $5,000 Do- 
minion Textile “C” at 97; $4,500 Electrical 
Development at 91% to 91; $3,200 Montreal 
Trams at 75; $11,500 N. 8S. Steel at 89 to 
86%; $5,000 Quebec Ry. at 72 to 7144; $9,700 
Steel of Canada at 96% to 96; $3,300 Waya- 
gamack at 90 to 88; $280,500 War Loan’ at 
99% tod 98%; $205,900 New War Loan at 99 
to 98%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date Place, Purpose and Purcbaser 
Nov. 10—Saskatchewan School Districts 
“ 10—Saskatchewan Phone Companies ... 
“* 10—Readlyn, village, McKinnon & Co... 


“ 13—Montreal, Wood, Gundy & Co..... <5 
s Stimson & Co. . 


patriotic, 
16—St, Jean de la Croix, schools, Leclere 6% 


Kear to date..iecsess0 


7 
74% 
5% 
6% 
- 8% 15-ins. 
6% 
5u4a% 


Rate Term Ameunt Price Basis 
7% 1Oins, $ 18400 . 
%o 15-ins. 63,900 


“T-ins. i 
#-yr. 
20-ins. 


20-ins. 


20-ins. 
30-yr. 


eee eeeneee’ 


’ Seeretary-Treasurer. 


INCORPORATED 1869 


Capital Authorized - - 
Capital Paid Up - . - 
Reserve :ad Undivided Profits, 
Total Assets re 


HEAD OFFICE, MONTREAL. 


3820 Branches in Canada and Newfoundland. 
Thirty-two Branches in Cuba, Porte Rico, Dominican Republic, 
Costa Rica and Venesucela 
BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BA 
DOMINICA—Roseau; GRENADA-—St. Geo: 


THE ROYAL BANK OF CANADA | 


RBADOS—Bridgetown; 
rge’s; JAMAICA—Kingston; 
8ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 
BRITISH GUIANA—Georgetown, New Amsterdam and Kose Hall 
(Corentyne). 


NEW YORK CITY 
Cor. William and Cedar Sts, 


BUSINESS ‘ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


_ _LONDON, ENGLAND 
Bank Blidgs., Princes St., E.C. 


Montreal Trust Company : 


INCORPORATED 1899. 
CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
Sir Herbert 8. Holt, President. 


DIRECTORA., 
A. J. Brown, K.C., Vice-President. 
Sir W. M. Aitken, Bart,G. H. Duggan BE. L. Pease 
MP. Hon, W. J. Hanna James Redmond 
' J. B. aldred F, P, Jones F, W. Ross 
Geo, Caverhill Wm. Molson Macphe:ison Hon. W. B. Ross 
Cc, A. Crosbie Cc, B. Neill A. Sate Sims 
Hon, N. Curry Hugh Paton Stuart Strathy 


Hon. R. Dandurand 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000, 
BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
; Gordon Sir W. C. Macdonald 
aumgarten Hon. Sir Lomer Gouin, K.C.M.G. Hon. R. Mackay 
- Braithwaite E. B. Greenshields Herbert Molson 
. J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
. R. Drummond A. E. Holt, Manager. Sir Frederick Williams-Taylor, LL.D. 
NTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8TS. 
BRUCE L, SMITH - ~- « « Manager, 


SS 
THE STANDARD TRUSTS COMPANY 


Head Office - ~-« ° - 346 Main Street, WINNIPEG. 
J. T. GORDON, Bsq., President. 
(President, Gordon. Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 


Vice-President and Managing Director 


Mater rined | Camas vi ccccccnissaccasesccs . asvasantevces $1, 
Subscribed and Fully Paid 


Total Assets eeeeceees ; Cote eneseseesereseseseee eecccecces o 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 
Insure your Estate against mismanagement and loss by making vour = appointing 
it 


Company your Executor and Trustee. Will forms supplied free. ess of a trust 
nature transacted. 


The impartiality of the acts of a TRUST COMPANY and its freedom from improper 
influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


CAPITAL ISSUED AND SUBSCRIBED CASOe es eerereeeeereeeeneedonsansHlyh th, 100,00 
PAID-UP CAPITAL AND RESERVE ........cccssscccsseecscesesscerse 900,245.00 


The Imperial Canadian Trust Go. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTER, ETC. 
HEAD OFFICE: WINNIPEG. = 


BRANCHES: SASKATOON, REGINA, EDMONTON, CALGA 
VANCOUVER AND VICTORIA. | eae, 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 
Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 

Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. Reserve, $950 
Winnipeg, Man. London, Eng. 


THE 


TORONTO 


‘We Will Look After Your 


e e J 
Financial Affairs 
Often men and women find themselves in circumstances where 
they would like to transfer the active oversight of their financial 
affairs to a competent and trustworthy person. This Co 
% aareet and qualified to act in such capecity. In 


THE TORONTO GENERAL TRUSTS | 


CORPORATION 
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fhe number of feet sold was 83,- 
» an increase of 19,962,390, while 


‘the receipts at $1,491,738, showed an in- 


crease 0 $503,513. Comparative figures 


follow :— 


Feet —— Price Feet _ Price 


2... .2,550,156 


CONSOLIDATED SMELTERS. 
Pavorable Reports Regarding Ore De- 
_ posits on Vancouver Island. 

In. the POST’S mining department 
will be found an, interesting reference to 
the satisfactory outlook for the copper 
properties of. the Consolidated Mining 
and Smelting Company on the northern 
end of Véneouver Island, which are des- 
eribed as” being in the first rank of po- 
tential producers:in the industry. It is 
considered that this has a favorable 
bearing upon the future prospects of 
the company. It is in connection with 
the purchase and development of this 
property that the recent steps to secure 
addifional capital were taken. Smelters 
stock, which recently eased off a couple 
of points after a marked display of 
st h, ‘has beén comparatively neg- 
lected during late trading. In connec- 
tion with the fluctuations in price which 
have been regarded as more or less of a 
mystery, it is reported that a factor, in 
addition to the uncertain and changing 
complexion of thé market for the com- 
pany’s products, has been the fact that 
certain price advantages have been lost 
owing to the fact that the company has 
contracts with }the British Columbia 
market at lower figures than now pre- 


vail. te 
—_ 


DETROIT UNITED. 
Active Demand for Securities After 
Period of Quiet. 

Dealings in the shares of Detroit 
United railways.which had been rather 
in the background during the recent ac- 
tivity in the steel and paper groups, 
acquired new importance this week as 
part of a fairly broad movement in 
utilities generally. The movement had 
its inception inthe latter part of last 
week when the stock came into compar- 
atively brisk demand with sales of 1453 
shares for the week at 11714 but was 
without any spectacular gains until the 
beginning of this week when it rose 
fractionally to 118. Opening at 11734 on 
Tuesday the stock advanced under a 
brisk demand to 119. The strength was 
maintained on , Wednesday and prac- 
tically constituted a new high when 
allowance is made for the dividend. The 
old high without figuring in the dividend 
was 120. 

The directors say that there is no cause 
for this activity other than the generally 
satisfactory positionof the company com- 
bining as it does with a general upward 
movement which has more recently af- 
fected the utility issues. The smallness 
of the available floating supply has com- 
bined with the mterest of the public gen- 
erally to produce the result mentioned. 


DOMINION PARK. 
Annual Statement Shows Gain in Net 
-. Surplus. 
Gross earnings for Dominion Park 
Company for the year ending October 31 
amounted to $150,982 and, after allow- 


_ing for all expenses, the net surplus 


amounted to $22,307, comparing to $4,151 
last year. The assets are shown a3 $736,- 
292, of which $51,000 is represented by 
investments and $42,369 as cash on hand. 
$50,000 was invested in the war loan, 
and will be carried against the maturity 
of the bonds, so that interest charges to 
that extent will be offset. The following 


officers were re-elected:—H. A. Dorsey, 


: president; W. G. Ross, vice-president; 


D. .MeDona]d, C. A. Duclos and Paul 


“> Gailbert. 


ae 


‘Large. Profits Being Made. on Pack B 


DOMINION CANNERS. 


An unusually small pack in Canada 


. and a somewhat similar condition in the 


United States has been an important fac- 
tor in advancing the values for canned 


_ products. In fact the prices charged 


have led to an agitation for an investi- 


a of conditions. However, when 


known ss the Canadian Canners. The 
latter concern acts as a market orgac- 
isation for the different producers.; In 
connection with the high prices prevail-. 
ing Canadian Canners directs attention 
to the conditions which were responsible 
for the fact that there was on hand for 
delivery at the close of the season just 
25 per cent. of the orders booked for 
tomatoes on the basis of a full erop. 
The holding company which had guaran- 
teed to deliver 70 per cent. of the orders, 
found themselves able to supply only 25 
per cent. of the tomatoes, 50 per cent. 
of corn and 90 per cent: of peas. This 
illustrates the condition that although 
prices have been materially advanced 
the volume-of business is greatly re- 
duced. ° yi gs 

. MARCONI WIRELESS. 
New Inventions form Important Part of 

Present Plans. 

The announcement by Sig. Marconi in 
Rome, of important changes pending in 
the means of communication by wireless. 
is‘said by Montreal officials of the Mar- 
coni Wireless Telegraph Company of 
Canada, to have a direct connection 
with the plans of the company in this 
country. It is stated that plans of far- 
reaching importance are under way, al- 
though details have not been disclosed 
for the present. A considerable number 
of inventions of secondary importance 
have been temporarily held up by shor- 
tage of materia}. The wireless telephone, 
which was to have been perfected by 
this time, and a system for fog signals. 
at sea, are included in this list. The use 
of the wireless telephone is being pushed 
in the case of industrial companies en- 


gaged im operations in isolated distr .ts 
Continued on page 12, 
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THE TRUSTS BUILDINGS, LIMITED. 


PrUBLic Notice is hereby given that under the 
First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State Of 
Canada, bearing date the 23rd day of Septem- 
ber, 1916, incorporating John Craig Stewart, 
barrister-at-law, Reginald Lancaster Pattison 
and William George Ryan, oil and gas opera-. 
tors, and Bessie Evelyn Daniels and Grace 
Alberta Jackson, stenographers, all of the City 
of Chatham, in the Province of Ontario, for 
the following purposes, viz.:—(a) To acquire b 
purchase, lease, exchange or otherwise, land, 
buildings and hereditaments of any tenure or 
description and any estate or interest .therein 
and to turn the same to account as may seem 
expedient ard to sell, lease, exchange. or -ther- 
wise encumber or dispose of, upon such .terms 
as may seem desirable, the whole or any por-. 
tion of such lands or other assets and all or 
any of the buildings or structures that are now 
or may hereafter be erected thereon; (b) To 
prepare building sites and to construct, recon- 
struct, alter, improve, own, operate, decorate, 
furnish and maintain offices, apartments, flats. 
houses, factories, warehouses, shops, gravel or 
sand pits, clay or mineral deposits, sewer or 
other underground works, pavements, buildings, 
works and convenjences of all kinds on 
any such lands or on. lands owned: by 
others and to consolidate, connect or gsub- 
divide properties or to act as agents 
for others in any of the foregoing matters; 
(c) To take and hold mortgages for any un- 
paitt balance of the purchase money. on any of 
the lands, buildings or structures so sold -and 
to sell or otherwise dispose of the said mort- 
gages; (d) To purchase for investment or as 
agent for others to acquire, exchange or other- 
wise deal in shares, stocks, debentures and 
bonds of other corporations carrying on busi- 
ness in whole or in part similar to that of the 
company, and to invest and deal with the 
moneys of the company not immediately re- 
quired in such manner as may from time to 
time be determined; (e) To lend money to 
customers and others having dealings with the 
company and to guarantee and otherwise assist 
in the performance of contracts dr mortgages 
of persons, firms or corporations with which 
the company may have dealings and to assume 
and take over such mortgages or contracts on 
default; (f) To quarry, manufacture, deal in 
and sell all kinds of stone; (g) To manufac- 
ture, deal in and sell all kinds of lumber, brick, 
cement and bujlding materials; (h) To manu- 
facture, purchase or otherwise acquire, hold, 
own, sell, assign, transfer, invest,trade and deal 
in, contractors’ supplies and appliances, of 
every class and description; (1) To manufac- 
ture, purchase, lease or otherwise acquire ma- 
chinery and any and all apparatus and tools 
necessary or useful in connection with the 
business of the company, and to sell, lease or 
otherwise dispose of the same; (j) To-amalga- 
mate with any other company having objects 
altogether or in part similar to those of this 
company; (k) To carry on any other business 
(whether manufacturing or otherwise) which 
may seem to the company capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirectly to 
enhance the value of or render | peobtehie ont 
of the company’s property or rights; (1) To 
acquire or undertake the whole or any part of 
the business, property and. Habilities of any 
person or company carrying on any business 
which the company is authorized to. carry on,. 
or possessed of property suitable for the pur- 
poses of the company; (m). To apply for; pur- 
chase or otherwise acquire any patents, licenses, 
concessions and the like, conferring any exclu- 
sive or non-exclusive, or limited right to,use,: 
or any secret or other information as to any 
invention which may seem capable of being used 
for any of the purposes of the company, or the 
acquisition of which may seem calculated dif- 
rectly or indirectly to benefit the company, and 
to- use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account: 
property, rights or information so : 
(n) To enter into partnership or into any 
Sante on for ne of a cima unjon of 
nteres co-operation, joint adventure,’ recip- 
rocal concession or otherwise, with an 
or. company tying. on of “engaged. tn or 
about to carry otc ee siness or 
transaction which the compasy authorized 
to carry on or in, or any business or 


of, or ot 


engage 
transaction capable of being ‘conducted so as}. 
directly or indireetiy ‘to benest the compa 7 
and to lend money guarantee the 
herwise assist ch 


ot 
such 
cessions 
sirable to 
with any~ such 
v and 
and avpecs* or 2 


trusts, and conveniences calculated to, benefi 


f the conipany (or | 
employees or ex-emmplozecs 0 eT eek 


its p business) or the 

‘or -eonnections of. snch persons, and to grant 
| oes and allowances, and to make payments 
‘towards insurance, and to subscribe or guatan- 
‘tee money*for charitable or benevolent: obj 

or for any exhibition or for any public, genera 
or useful object ; (r) To promote any Seer 
or companies for thé purpose pt scopining a 
‘or any .of. the property and liabilities of the 
company, or for any other purpose, which may 
seem directly or indirectly calculated: to-benefit 
the company; (8s) Subject to section 5 of The 
Companies Act, R.SC. 1906, chapter 79, to 
construct, improve, maintain, wofk, manage, 
carry out or control any roads, ways, branches 
or sidings, bridges, reservoirs, water courses, 
wharves, -manufactories, warelouses,.- electric 
works, shops, stores and other works and conp- 
veniences which may seem calculated directly 
or indirectly. to advance the company’s inter- 
ests, and to contribute to, subsidize or other- 
wise assist or take part in the construction, im- 
provement, maintenance, working, management,* 
carrying out or tontro] thereof; (t}! To draw, 
make, accept, endorse, execute and issue promis-: 
sory notes, bills‘of “exchange, bills of- lading, 
warrants and other negotiable or transferable 
instruments; (u) To sell or dispose of the un- 
dertaking. of the company or any part thereof 
for such consideration as the company may 
think fit, and in particular for shares, deben- 
tures or securities of any other company ‘hav- 
ing objects altogether or in part.similar to 
those of the company; (v) To obtain any pro- 
visional order or Act of Parliament to. enable 
the company to carry any of its business into 
effect or for effecting any modification of the 
company’s constitution or for’ any other pur 
pose which may seem expedient, and to’ oppose 
any proceeding or application which may seem 
calculated. directly or indirectly to prejudice 
the company’s interests, and to procure the 
company to be registered or recognized in an 
foreign country or place; (w) To adopt suc 
means of making known the undertakings of 
the company as may seem expedient, and in 
particular by advertising in the press, by cir- 
eulars, by purchase and exhibition-of works of 
art or. interest,-by publication of. books and 
periodicals and by granting prizes, rewards and 
donations; (x) To do all or any of the above 
things as principals, agents, contractors or 
otherwise, and either alone or in conjunction 
with others; (y) To do all such other things as 
are incidental or conducive to .the attainment 
of the above objects. The operations of the 
company to be carried on throughout the Dom- 
inton of Canada ‘and élséwhere: by :the name. of 
“The Trusts Buildings, Limited,” with a capital 
stock of forty thousand dollars, divided into 
400 shares of one hundred dollars each, and 
the chief place of business of the said company 
to be at the City of Toronto, in the Province 
of Ontario. .Dated-at the office of the Secretary 
= of Canada, this 26th day of Sepember; 


THOMAS MULVRY, 
Under-Secretary of State. 


BRUNNER MOND CANADA, LIMITED. 


PpuBLic Notice is hereby. given. that under 
the First. Part of chapter 79 of the Revised 
Statutes of Canada, 1906; known as “The Com- 
panies. Aet.”. letters patent have ‘been issued 
under. the Seal of the Secretray of State of 
Canada, bearing date the 25th day 6f Septem- 
ber, 1916, incorporating James. Stellar. Lovell, 
Charles lamere Magee and Ernest Harold. 
Stewart, accountants, Robert Gowani, solicitor’s 
elerk, William Bain,: paokReenet, Olga Vera 
Fletcher, clerk, ‘and Louise Adelaide Latidy, 
stenographer,.all of the City of Toronto, in the 
Province -of Ontario, for the following: pur- 
poser vis. i¢+(a).In.the Dominion, of Cana 
and elsewheté iti’ any British Country, Provii 
or Colony, to manufacture, recover: or produce, 
bythe ammonia‘soda process, or by. any other 
process, buy, sell and otherwise deal in and 
deat with.carbonate of soda or soda ash, caustic 
soda, bicarbonate of soda; soda crystals or other 
crystalline forms of alkali-and all salts of soda 
in whatever form; potash and all forms of 
potassium, including all its salts; chlorine and 
ail compounds containing chlorine; (b) For the 
purpose of supplying the needs of the company 
in connection with its manufacture, recovery 
or production of the articles named in para- 
graph (a) or any of them, to manufacture, re- 
cover or produce salt or brine, ammonia and 
forms and salts of ammonia and coke and char- 
coal and products resulting from the disti}la- 
tion or combustion of coal or: wood; and dlso 
to sell or‘dispose of any surplus ammonia and 
forms and salts of ammonia, ‘or surplus coke, 
charcoal and products resulting from the dis- 
tillation or combustion of coal or wood, which 


may be manufactured or produced. by the com-- 


pany in any plant or plants operated hy it for 
the. above: “purpose,- sid which may not 
‘be ‘heeded "for that purpose; and eiso to manu- 
facture, extract, Save, devélop, refine, combine 
and otherwise produce or prepare the bhy:pro- 
ducts resulting from the- above-named manu- 
factures or any of. them; and to sell any and 
‘ali articles so manufactured or produced ; “(e) 
For the purpose ef supplying the needs of the 
company’s business as set out in paragraph (a), 
to carry on in the Dominion of Canada and 
elsewhere in any British Country, Province or 
Colony, the businesses of colliery proprietors, 
stone quarry, proprietors, coke manufacturers, 
lime..burners, searchers for and winners and 
workers of Hmestone, soda, potash, salt brine 
and other natural products or mineral sub- 
Stances, so needed, and to that end to explore, 
prospect, mine, quarry, bore, sink wells, ‘con- 
struct works. or otherwise proceed as the com- 
pany. may.deem expedient, and also to sell any 


surplus. quantities of such coal, stone, coké,. 


lime; potash, brine or -other products or- sub- 
stances recovered, produced. or manufactured 
from collieries, quarries, coke ovens or lime 
kilns owned or operated for the purpose of sup- 
plying the company’s needs, if in excess of such 
needs; (d) To search and prospect for, acquire, 
open, explore, develop, work, improve, maintain 
and manage, in the Dominion of Canada and 
elsewhere in any British country, province or 
colony, coal mines, quarries, salt deposits, brine 
wells, and soda deposits and properties needed 
for the business of the company; to dig for, 
raise, crush, wash, assay, analyze, reduce, re- 
fine, Smalgamate, make and otherwise-treat the 
coal, coke, limestone, salt brine and soda there- 
from, and to render the same suitable fof use 
in the- ess of the company, and. to render 
any surplus, not so néeded, merchantable and 
to sell‘and otherwise dispose of such surplus or 
any part thereof or any interest therein; (e) 
For the purpose’of supplying the needs of the 
company’s business, to purchase, ‘leaseor ac- 
quire.in the Dominion of Canada or :elsewhere 
in any British country, province.or colony, 
lands and interests in-lands, and. water powers 
and water privileges and to develop therefrom: 
any ‘power, electrical. or-other -energy. needed 
for said business, on or outside the lands of the 
company..and to use and transmit’ the sa 
and sell, lease of dispose of said lands or inter-- 
ests. th Avi tp: nell or dapope of surp 18: 
power or energy n a or the needs o 
the er and e. the Dominion ae enema: 
any Br t country, province, or colony, _ 
enter into, working arrangements~with other 
firms: 6r* terporations, £ 
on .of such surpins, and 1 
yitig the needs of the com 
operate and 


.| to carry on, or 


time to: time not be neetied therefor, to sell 
same or Jet the same cst to hire; {s) For 
purpose of supplying the no of, the com- 
pany’s busi o acquire, by purchase, ex-~ 
change, lease, license or otherwise, or to 

hold, use and if at any time not n for 
such purpose to ‘sell or tent, or otherwise con-- 
tract with reference to lands, or interests in 
lands in: the Deminion of Canada or elsewhere 
in ‘any ‘British countries, provinces or. coloni 
tegether with any buildings or. structures tha) 
may: now. be upon said lands or any of them, 
or may hereafter be erected thereon, and ‘to 
unpaid balance‘ of the purchase money. on ‘any- 
unpaid balance: of the ‘purchase money‘or any 
of the lands, buildings or structures sq sold or 
disposed of, and’ to lay out and improve, alter 
and develop any property of the company by 
draining, sewering, road-making or otherwise 


and thereon to erect aud construct or assist in 


the erection or constriction of any buildtags 
or works needed for the company’s business, 
and to pull dewn, alter or rebuild any.existing 
erections or buildings acquired:or built. by the 
company and to.improve, alter and n e the 
said lands, buildings and erections as the 
company. may seem expedient; (h) For the pur- 
pose of supplying the needs of the ‘tompany“s 
business, to acquire, construct, improve, inain- 
tain, own, use, operate and let dwelling, houses, 
lodging. Louses- and hotels, for the nse of-its 
employees and their families, and.-those, with 
whom it may transact-.business, and when no 
longer required for such purpose, to sell the 
same; (i) To acquire, construct, improve, main- 
tain and operate on property owned or con- 
trelied by the company, reservoirs, dams, flumes, 
race and other ways, waterworks, watercourses, 
witerpowers, aqueducts, wells, shafts, cisterns, 
culverts, roads, piers, wharves, buildings, shops, 
stamping. mills, tramways, docks; canals and 
other works and machinery, plant and electrical 
and other appliances of every. description, and. 
to construct, improve and maintain‘ or con- 
tribute to the expense of constructing, improv- 
ing and: maintaining any such works,.and to | 
convey merchandise, goods and chattel: 

said canals or tramways or in vessel@’of the 
company, and to take and levy tolls, rates and 
charges therefor ;. (j) For the purpose of sup- 
plying the needs of the company’s business, and 
at-eny- place or places in the Dominion of.Can- 
ada and elsewhere in any British country, 
province or colony; to @ink wells. and shafts. 
and to make, build and construét, lay dowh 
and maintain reservoirs, waterworks, cisterns, 
culverts, filter beds, main and other pipes and 
appliances and to execute and do all other 
works and things necessary or convenient for 
obtaining, storing, measuring and distributing 
water, and also incidentally, so far as there is 
a surplus of water from the source of supply 
thus obtained for that business, to apply and 
sell and deliver to any person, firm or com- 
Eesy such surplus water or any of it; (k) To 
apply for, purchase or otherwisemequire, and 
to protect, prolong and renew. any «patents, 
patent rights, brevets d’invention, trade marks, 
formulae, licenses, leases; concessions and the 
like, conferring or relating to an exclusive: or 
non-exclusive or limited right to use, or any 
secret or other information as to any~inven- 
tion, improvement or discovery which “may 
seem capable of being used for any of the pur- 
poses of the company, and-to use, exercise, im- 
prove, develop or grant licenses in respect of 
or otherwise turn to account the. property, 
rights or information so acquired; (1) To pur-. 
chase, take on lease or in exchange, hire or 
otherwise acquire, hold or use, in the Dominion 
of come and elsewhere. in any British. coun- . 
“try; nce or cololy, any land, leasehold land 
or ‘personal property,: rights and privileges or 
other thing requisite or convenient for the car- 
tying on of the business of the company, and; 
when at any. time not required therefor, to sell 
lease or otherwise dispose of-the same; (m) 
To sell, exchange, work, improve, manage, 
aperate, develop, explore, lease, dispose of, turn 
to account or otherwise deal with or contract 
with reference to the property, undertaking or’ 
rights of the company, or any’ part thereof, 
and for such consideration as the company may 


| think fit, or if expressly authorized by a by- 


law passed by the directors for the purpose. and 
sanctioned by a vote of not less than two# 
thirds in value of the capital stock represent 
at a general meeting of the company duly 
called for considering the subject of the by-law,’ 
for shares (fully or partly paid up), bonds, de- 
bentures, debenture stock or other. securities 
of any other company organized under the laws 
of the Dominion of Canada or of any. British 
country, province or colony, whether:prom 
yy, this company for the purpose or not; (n} 
r the purpose of supplying the niéeds‘of the 
company’s business, to acquire, ‘construct, exe- 
cute,-own and carry -on*in the Deminion of 
Canada and. elsewhere In-any British .country; 
province .or colony, all ptions: of. works, 
and, when not needed*for that pu > 
or lease them as may. seem exp 
company ; (0) If'expressly autho aby-a by- 
law passed by the directors for th ose and 
sanctioned bya vote of not less. - 
in value of the entire issued cap 


in favor of such a by-law at a ge meeting 


$8 upon | general or useful object; (x) 


resented at 
poliers ot the compa 
0 


‘arrangements for sharing of 


ses, union of interests, co-opera 

an concession or othe 

loge gg tn? eigen 

country, provines or colony, ahd engaged or 
interested or about to become.engaged or In- 
terested in the ng on or conduct of an 
business ‘or enterp “or transaction w 
.the company is authorized to carry on, conduct 
~or- engage in, and to lend money to, guarantee 
the contracts’ of ‘or otherwise assist any such 
company or corporation, and to sell, hold, re- 
issue, with or Swe ce or otherwise 

eal with the same; (v) With the sanction of at 
least two-thirds in value of the capital stock 
represented at a. general moet of the share- 
cholders of the company called for the purpose 
of considering the subject, to.promote, form, 
organize, manage, develop, take interest or stock 
or shares in and assist or mege J or otherwise, 
any company organized under the laws of the 
Dominion of. Canada or any British country, 
province or meas’ for the purpose of —— 
or taking over all or any of the property an 
Mabilities of the company, or for any other pur- 
poses which may seem calculated directly or 
indirectly to benefit the co ny; (w).To 
establish and support or aid in the establish- 
ment and support of associations, institutions, 
funds, trusts and conveniences calculated to 
benefit employees or ex-employees of the com- 
pany or its predecessors or associates in busi- 
ness or of any person, partnership, association 
or company with which the company may have 
business relations, or in which the company 
holds shares or securities, or to benefit the de- 
pendents or connections of such persons, and to 
grant pensions and allowances and to make pay- 
“ments towards insurance and to subscribe and 
eguarantee money for charitable or benevolent 
objects or for any exhibition.or for any public, 
‘o enter into any 
arrangement with the government or other 
authority, whether supreme, imperial, domin- 
fon, provincial, colonial, municipal, local or 
‘otherwise, of the Dominion of.Canada or of any 
.British country, province or colony, that the 
company may deem advantageous, and to apply 
for, promote and.obtain from any such author- 
ity any statutes, enactments; nances, rights, 
powers, franchises, privileges, concessions or 
benefits, which the company may think it desir- 
able to obtain, and to carry out, exercise, com- 
ply with the terms of or surrender the same, as 
the company may deem expedient; (y) With the 
sanction of at least two-thirds in value of the 
capital stock represented at a general meeting 
of the shareholders of the company called for 
the purpose of considering the subject, to manu- 
facture, buy, sell and otherwise deal in the Do- 
minion of Canada and elsewhere in any British 
country, province or colony, appliances, imple- 
ments, machinery, apparatus, goods and sup- 
plies in any way connected with or incidental 
to the operations of the company or to the use 
of. any of the products of the company; (2) 
With the sanction of at least two-thirds in 
value’-of the capital stock represented at a 
general meeting of the shareholders of the com- 
pany called for the purpose of considering the 
subject, to deal in and contract with reference 
to timber land: timber licenses and timber 
rights in the minion of Canada and else- 
where in any British country, province or col- 
ony, and to eut, render merchantable, handle, 
manufacture, deal in and contract with refer- 
“ence to timber and:dumber of all kinds and all 
products thereof; (aa) To make known the pro- 
ducts of the company by such means as may 


~}seenr desirable and in particular by advertising 


im the press, by circulars, by exhibition of 
works of art or-interest, by publication of 
books and periodicals and dy — prizes, 
rewards and donations; (bb) To apply for or to 
accept or pay tn whole or in part as consid- 
eration for, satisfaction of, or security for any 
contract, indebtedness or obligation to the com- 
pany, either money or, if expressly authorized 
by a by-law passed by the directors for the pur- 
pose and sanctioned by a vote of not less than 
two-thirds’ im value of the capital stock My = 

uly 


ed | sented at a general meeting of the company 


“talled for considering the subject of the by-law, 
property, Obligations, shares and securities of 

any kind at such valuation and upon such terms 
as. may " f agreed upon; (cc) To acquire and 

of articles necessary or convenient in 

con: on with the business of the company; 

(dd) ‘To co-operate in, aid in or subscribe to- 

wards any ran or undertaking in the 

Dominion of Canada .or any British country, 

province or colony, which may seem calculated 

directly or indirectly to benefit the company ; 

(ee) In the ordinary course of its business to 

draw, make, accept, endorse, execute and issue 

promissory notes, bills of exchange, bills of lad- 

‘ing,. warrants and other negotiable or trans- 
\ ferable instruments; (ff! To employ, contract 
with and provide for the remuneration of brok- 

ers, commission agents, underwriters or other 

pérsefis on any issue of shares, bonds, deben- 

tyres, debenture stock or other securities of or 


of the company duly called for considering. the consing to the company; (gg). To remuner- 


subject .of ‘the - by-law, to subsertbe»-for, . 
chase, assume~ Hability,, undertake, “acquire, 
hold, sell, exchange, dispose ef or otherwise 
deal in or contract with reference to, shares of 
stock, whether common or preferred, bonds, 
mortgages, debentures, debenture stock and other 
securities or-obligations of any other company 
or ‘corporation organized under the laws of the 
Dominion of Canada or any British country, 
province or colony, or any interest therein, and 
to pay therefor either in cash or partly in cash 
or by issuing shares of the company fully paid 
up.or partly paid up; (p) With the sanction of 
at least two-thirds in value of the capital stock 
represented Ee a general meeting* of t re- 
holders of the company called for th ose 
of considering the subject, to-promote, ‘ 
develop: or manage or to assist in the promo- 
tion, organization, development or management 


,of any company or corporation, organized under 


the laws of the Dominion of Canada or. in any 
British country, province .or colony, and_ to 
raise or assist in raising money for ana to aid 
by way of bonus, loan, promise, endorsement, 
agreement, guarantee or otherwise any such 
company or corporation, and to act as em- 
ployee, agent, attorney. or manager of any such 
company or corporation, and to supervise, con- 
trol, manage or carry onthe business thereof 
pols or in part, and to guarantee the per-. 
fo nee of contracts by any such company or’ 
corporation, or by any person or persons with 
whom the company may have business rela- 
oe (q). With the sanetion of at’ least. two- 
irds.in. value of the capital stock represen 


ted 
‘at a‘ general meeting of the shareholders of the 


company. called for the purpose of considering 

the subject, to p or. otherwise acquire, 

or undertake ‘and assume-all or any part of or 

interest in the assets, business, roperty privi- 
ee _ 


of Any. company nized under 
country, ance 

- ce 
altogether or in patt ‘similar 


vn 
is. 
4 stem to the eoiapany 00 bs caltable cr: bib 
ess; 


for the purposes of the company's 
(rz) To issue in payment or payment or 
consideration for any p: , Fights, privi- 
eee ear 
ny’s e com- 

shares o 


as fully paid up an 


f the compe’ capital | ©=+-;- 


“By the company, }- 


ate any person for services rendered to the com- 
pany in such manner as the company may deem 
expedient, including, with the sanction of at 
least two-thirds in value of the capital stock 
represented at a general meeting ef the share- 
holders of the company called for’ the purpose 
of considering the subject, the issue and allot- 
ment of shares, bonds, debentures, debenture 
stock or other securities of the company wholly 
or partly paid up; (hh) Te pay out of the 
funds of the company all or any of the ex- 
penses of or incidental to the formation and 
organization, registration and advertising of the 
company or in or about the prémotion of the 
company or the conduct of its Business; (li) 
To invest the moneys of the company not im- 
mediatety required for the business of the com- 
pany in such tempordry investments as may 
from time to time be determined by the com- 
pany; (jj) To extend the operations of the com- 
pany to any British country, province or colony, 
and to procure the eee to be registered, 
licensed or otherwise recognized therein and to 
exercise or carry on therein all or any of the 
powers, objects or businesses of the company, 
and for. such purposes or any of them to ac- 
quire and hold property of all kinds therein and 
te designate and appoint one or more persons 
therein as a representative or representatives of 
the company with full power to act for the 
company in all matters according to the law of 
such British country, province or colony, and to 
accept service for and on behalf of the compan 
of any. process or suit; (kk) To do all su 
other — as may seem to the company di- 
rectly or indirectly to be incidental or con- 
ducive to or convenient or proper for the ac- 
complishment~of the purposes or the attain- 
‘ment of the objects of the company, or any of 
them, or .¢ ent for the Rr ion or bene- 


fit of the com >; (1) To all or any of the 
above things end ail things authorized by 


[letters patent or Sans letters 


"Dated at the office of the 
of Canada, this 27th day of 


THOMAS MULVEY, 
_ Under-Sepretary of Ptate. 
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Commerce ~....... 185 


Braz. Traction ... 

Can. Steam, ...... 
Do., pref. ...... 

Can. Pacific 

Det. United ...... 

Dul. Sup., com... 

Iilinois Trac. 

Quebec Ry. ...... 4 

Toronto Ry. ..... 82 

Twin City, com.. 

Telegraph, 

Light and Power— 
Bell Telephone ... 14 
Consumers Gas .. 160 
Mackay, com, ;... 

Dee Peet.” vccecc 
Ottawa L., Heat.. 
Shaw. W, & P.... 13 
Civic Invest. ......8 

Industrials— 
Ames-Holden, com. 

Dea Prete. csc. 

F. N. Burt, com.. 
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Can, Bread, com.. 1 
Do,,; pref. ...... : 

Can, Cement, com. 
Do., pref. ...... 

Can, Car, com.... 
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Smond the shareholders of Commerce .«....+.- 190% 
nd or specie any property 5 
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“ile The onpasy dy he 
e es 
¥ (a) With the sanction of ae 
; in value of the capital stock~ 
a general meeting of the share- 
company 2 to Pegg eon s Royal ...se0s 
th e ¥ 
a parieg of profits or ex- : Standard .... 
f interests, co-operation, : 
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‘Atlantic Sugar, COM si serene: : eo  - peece DOMESTIC TRADE A BIG FACTOR teria] is sometimes bought at the lower 
Belding Paul, pref. ....... . tases IN FLOUR INDUSTRY. price of a rising market, the finished 


Canadian Furniture, pret... 44.00 Continued from page 1. produet should be sold st less than cur- 
Canadian Machinery @’s ... aeese 


“Machinery ills i no matter | rent prices and be based on the original ~ 
Mame tee oe ; oa Oe ar aoe ee eae. are| value of the raw. This method, how- 
‘Canadian Serbs vic. ; sues Pearly double what they were. It is|ever, does not provide any oeh will 
Canadian Oil, com.........+ ’ -T) [necessary to be very cautious and keep | against the inevitable decline whieh 
Canadian Oli, pref. .......++ ..... | four on the same basis as the wheat | foree' millers to sell on a declining mar- 
Canadian Westinghouse .... .seee | Price, so that when the decline comes | ket the flour milled from wheat which 
Continental Life .......... 4 26.00| the millers will be protected. Some peo-| was bought on a much higher level of 


Crown Life ......+<sseereree ’ sees | ple imagine that -beeause the raw ma- Prices. 
Dom, Pwr. & Trans., com. eens 
Dominion Mfg., pref. .....-+ 


fiom, Peli: ‘Leta Ge 00 se WE OWN AND OFFER: 
Dunlop Tire, pref. ..... *ee 


Dom, Steel FAY. eeinsins wseee ou PROVINCE OF MANITOBA BONDS 


Frontenac Brew. 6% eens 


Home Bank .......:.. ic ot ge TO YIELD 5.407 


Inte en ae ase 
‘esse ON css cas re ‘i i Full price and copy of our list of offerings 


Loews Teatre, com. ...... " ; will be gladly furnished upon request. 
Leows Theatre, pref........- 


staeen Loan Seep 306 Sie - G. A. STIMSON & CO. 


el dae ek : UNION BANK BUILD.NG ai TORONTO, CAN. 
Morrow Screw 6% bonds:. > ; 

National Drug, pref 

National Steel Car, com...... 3 

National Steel Car, pref. ... ey: - 

Peoples’ Loan & Savings .... 5 . . 
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Can. ‘ 
Lyall sereeeeorevee 
Laurentide ...... 
A. Macdon., com.. 
Maple Leaf, com.. 
Do., pref, eeneee 
Mon. Cot., com... 
Do., pref. eerere 102% 
Mon, Knit., pref. 80 
N.S, Steel, com... 152 
“ Do. pref. ,..... 112 
Ogil. Flour, com.. 145 
Do., pref. ...... 113 
Penmans, com. ... 76 
Do., pref. ....++ 82 
Price Bros, 130 
Riordon P., com.. 148 
Wm. Rogers, pref. 04 
Rus, Motor, com.. 90 


or otherwise, with any com-~ 

htion organized under the laws — 
on of Canada or any British © Barcelona ......., 14% 
nee or colony, ahd engaged or 
bout to become engaged or In- Bras. Traction ... 
carrying on or conduct of as Cas, Siekm.. ....; 
terprise or transaction ee 
authorized to carry on, conduct Do,, pref. 


nd to lend money to, guarantee ~~?” Can. Pacific 
of or otherwise assist any such 
poration, and to sell, hold, 


without rantee, or of : Dul, Sup,, com.... 
me; (v) With the sanction of at ~ . 


ls in value of. the capital stock Illinois Trac, ..., 80% 
a general mg of the sliare. = Quebec Ry. ...... 42% 
company called for the purpose ~~ ~~ : Toronto Ry. 82% 


the subject, to promote, : 

ge, d¢velop, —— en or stock Twin City, com.. 96% 

d assist nancia or otherwise, «— : 
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—< = any. cetegery country, Light and Power— von beet ene 
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ort of associations, institutions, Tooke Bros., com. 
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and conveniences calculated to *% Ottawa L., Heat.. 98 Do., pref. ...... 80 


ees or ex-employees of the com-~ == Shaw. W, & P.... 134% Toronto Paper ... 92 
edecessors or associates in bust- +e Civic Invest. : Tuckett T., com.. 24 
person, partnership, association = Ont. Steel sagoes 
th which the company may have " Industrials— com, 44 43 Trusts & Guarantee ....... 
fons, or in which the company 2 Ames-Holden, com. 23 Wayagamack | iam 110 % Tough Oaks ...,..sseceeees 
securities, or to benefit the de- Carter Crume .....s.esee00. 
nnections of such persons, and to — & Do., pref. 64 ° Ford Motor 
Mnscrance auaite vebserine ani Peet eee Aes: Oe Sa Ontario Pulp, bonds 
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ney for charitable or benevolent _ Do., pret, 4% Te ee oe ee ee Vela On 
any exhibition gr for any pe 7 Can, Bread, com.. 19 onto, Nov, 9, 1916, Dom, Glass, pref. ....++.++ 
ful object; (x) enter in -§ Do., pref. ...... 87% Quotations. Ask. | Eastern Car; pref. .. 
with the government or other a Can, Cement, com: 7M ‘abbas Peak asus Northern Electric 6% bonds. 
ether supreme, imperial, domin- 4 ref 192 ower, com. . **** | Russian Govt. 54% bonds , 
ie Dominion of Canedn ot ot agy = IR Cane “car oi oa ite w.00| AngiPreeh 8 
ry province or colony, that the - 4 3 f. Arent Bonds (Toronto) ... see 96.00} Collingwood Ship Bidg.. 
eem advantageous, and to epply 
and obtain from any such aut 
es, enactments, ordinances, rights, 
mhises, privileges, concessions or 
h the company may think it desir- 
nh, and to carry out, exercise, ar 
erms of or surrender the same, 
may deem expedient; (y) With "the 
t least two-thirds in value of the 
represented at a general meeting 
olders of the company called for 
considering the subject, to manu- 
sell and otherwise deal in the Do- 
ada and elsewhere in any British 
vince or colony, appliances, imple- 
pery, apparatus, goods and sup- 
ay connected with or incidental 
pns of the company or to the use 
ihe products of the company; (2) 
netion of at least two-thirds in 
e capital stock represented at a 
ing of the shareholders of the pa 
for the purpose of considering the 
eal in and contract with reference 
ands, timber licenses and timber 
he Dominion of Canada and else- 
any British country, province or col- 
da to ent, render merchantable, handle, 
i acture, deal in and contract with refer- 
timber. and: dumber of all kinds and all 
thereof; (aa) To make known the pro- 
e company by such means as may 
ble ana in particular by advertisi 
, by circulars, by exhibition o 
rt or. interest, by publication of 
erlodicals and by granting prizes, 
donations; (bb) To apply for or to 
y in whole or in part as consid- 
satisfaction of, or security for any 
debtednese or obligation to the com- 
money or, if expressly gy 
passed by the directors for the 
ctioned bya vote of not less t on 
in value of the capital stock re we 
general meeting of the company duly 
onsidering the subject of the by-law 
igations, shares and securities o 
euch valuation and upon such terms 
agreed upon; (cc) To acquire and 
articles necessary or convenient in 
with the business of the company; 
operate in, aid in or subscribe to- 
roceeding or undertaking in the 
Canada or any British country, 
colony, which may seem calvelated 
indirectly to benefit the company ; 
ordinary course of its business Le 
i, accept, endorse, execute and issu 
notes, bills of exchange, bills of iad. 
nts and other negotiable or trans- 
ruments; (ff To employ, contract 
ovide for the remuneration of brok- 
Ssion agents, underwriters or other 
any issue of shares, bonds, deben- 
nture stock or other securities of or 
to the company; (gg).To remuner- 
son for services rendered tothe com- 
ch manner as the company may deem 
including, with the sanction of at 
hirds in value of the capital stock 
at a general meeting of the share- 
the company called for the pu 
ring the subject, the issue and allot- 
shares, bonds, debentures, teceonhers 
ther securities of the company wholly 
paid ap; (hh) Te pay out of the 
the company all or any of the ex- 
or incidental to the formation and 
on, registration and advertising of the 
or in or about the promotion of the 
or the conduct of its business; tm 
the moneys of the company not 
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COMPILED, REVISED AND TA3ULATED FROM OFFICIAL REPORTS 
{ A list of original purchasers, price and income basis of the 
Municipal Bonds sold in 1915, showing purpose, amount, interest 
rate and maturity of each issue. The names of the borrowing 
States, Counties, Cities, ete., are arranged alphabetically. 
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[° ‘The consumption of paper is steadily increasing 
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formation respecting investments and financial affairs in Canada, 
*, Ne paid advertising, other than annual reports or official notices 
“ef corporations, will be inserted in the news columns unless marked 
_ ‘*Advertisements.” - ¥ é 

| Advertising matter is investigated before publication, and none 
of known questionable character is accepted. Acceptance of adver-. 
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u THE PORTFOLIO OF MILITIA. 

; |N THE retirement of Sir Sam Hughes from the portfolio 

t of Minister of Militia and Defence is removed from the 

limelight, though probably not from the stage of activity, 
“one who only missed being great. Endowed with spirit and 
ability to do things which is given to few men in public 
office obtained through political means, his aggressive activity 
has been marred by the fact that’ there were many things 
which he did not do well. Admiration for the manner in 
which he tose to the occasion in the country’s hour of need 
and overcame difficulties by riding rough shod over all regula- 
tions is mixed with criticism for the neglect of the efficient 
management of important details and ignorance of the counsel 
of colleagues. Canadian history will probably record his 
accomplishments when his mistakes are forgotten. In the 
meantime his retirement should permit of organized effort to 
the common end—one man cannot be allowed to stand in the 
way of an effective co-ordination of all interests. To: carry 
on the work of the department let there be selected a man 
or men having not only the spirit to do things, but the ability. 
to do them ‘well. Sir Robert Borden should not confine him- 
self to the political ranks in seeking for executives who have 
proven themselves capable in the organization of great 
enterprises. 


OUR NEW BOND CUSTOMER 


B SPORE the war broke out, what American capital came 

to Canada was largely invested in stocks common and. 
preferred.’ Issues of bonds and debentures were sold for 
the most part in London. The American capitalist has always 
favored speculative avenues of investment leaving to the older 
countries which were used to low rates of interest, practically 
all Canada’s issues of bonded indebtedness. 

This tendency may, of course, have been due to the estab- 
lishment of Canadian branches of American industrial firms, 
or the efforts to control Canadian firms in the interest of 
American business. To whatever extent this has been true 
we may expect some continuation and even an extension, 
especially if an Imperial Tariff system is introduced. Amer-' 
ican firms will be glad in this way to have a share in the 
trade of the British Empire. Canada is therefore, fairly 
certain to get capital in future for speculative ventures as 
she has in the past. Indeed she may expect a considerable 
volume of buying of Canadian securities that are already on 
the market. In fact that movement seems to be fully under 
way and doubtless it will be extended. 

Most important, however, is the new foreign bond buying 
habit that American investors have acquired. Of course they 
bought large volumes of American securities heretofore, 
especially municipals for investment. Certain kinds of banks, 
were and are required to invest in municipal and government 
securities and consequently the price for municipals has been 
fairly good. Federal bonds have sold at an exceptionally 
low yield, by reason of their use as collateral for National 
bank note issues. The American investor, however, did not 
as a rule go out of the country for securities. The war has 
made him a creditor. European war loans -have ‘been ‘sold 
in America in large volumes and others are to follow. Can- 
ada has also sold in the United States her federal issues and 
a large volume of provincial and municipal securities. These 
bring a very good return more than Americans are used to 
getting on first-class securities. Indeed the problem hereto-, 
fore has been to make them realize that Canadian securities 
are sound when they sell to yield so handsomely. Actual 
purchases have, however, begun to convineé them and gradu- 
ally war necessities are breaking down the barriers to the 
investment of capital in Canada. The American investor 
will no longer demand opportunities to invest his capital 
where he-can ‘‘see it grow,’’ and, of course Canada will 
continue to share in his habit of investing in foreign. bonds 
and debentures. : . 


~PULPWOOD ANDTHE FUTURE. - — 

‘THE war and the conditions which have accompanied it 
have had the effect of bringing the Canadian pulp and 
paper indystry into its own. Canada is taking a place in the 
paper market which, owing te her position in relation to 
the world’s supply of raw material, she should be able to hold. 

. The steady exhaustion of the available supply is having the 
natural effect of enhancing values. But in the prosperity of 
the preset the future should not be neglected. The very. 
conditions which are to-day bringing Canada into a dominant 
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y of pulpwood constantly decreasing. The future quite 
evidently holds some big problems as regards the production 
of raw material. 3 the bulk of the whole paper supply is to 
continue to come from pulpwood it will obviously have to be 

-in the future from timberlands on which reforesta- 
tion has been practised. In this respect Canada should be 
able to insure her future position by the exercise of foresight 
in immediately establisting an effective policy. In the north 
country there are huge tracts of land suited to the production 
of pulpwood which have small agriculture value. It is doubt- 
ful if any other country is so fortunately situated in relation 
to land values and the relative capital investment in this 
respect, : ' 

A number of Canada’s pulp and paper companies are keep- 
ing this matter of future supply before them—notably the 
Laurentide and the Riirdon interests. The former is @ 
pioneer in this connection, having carried on an effective 
forestry campaign for years and having already made con- 
siderable progress in-forest planting on their lands in Quebee 
with a view to future production of timber.’ The Riordon 
company is making plans for forest planting on cut-over 
portions of its timber limits in the Province of Quebee. 
During next year about 400,000 seedlings of forest specie will 
be planted. In addition a forest nursery is also to be de- 
veloped the capacity of which will be 1,000,000 small trees 
each year for planting on the holdings of the company. 

‘ THE POST believes that the importance of the matter is 
such that it would be advisable for the various interests con- 
cerned to co-operate in their efforts with the assistance of 
the provincial governments. The latter is particularly neces- 
-sary in the establishment ofveffective methods for the pre- 
vention and control of forest fires as a precaution against such 
disasters as those which have swept Northern Ontario and 
other valuable forest areas in Canada. There should also 
be some effective schemes for cealing with the clearing and 
replanting of lands which have thus been devastated as well 
as those which have been cut over. 


PUBLIC OWNERSHIP INEFFICIENCY. 
ter ~“From The ‘World, Toronto. ~ 


Mr. George H. Gooderham’s request for better lighting on Univer- 
sity: avenue has been seized upon by THB FINANCIAL POST as an 
instance of the inefficiency of public ownership. To such straits are 
the opponents of public omerrer reduced in their attempt to convince 
their followers that the thing that is not is the thing that ts. Some 
people may have forgotten the blackness of darkness in which Univer- 
sity avenue used to-beplunged when the old arc lights swung fitfully 
at long intervals high up among. the-branches of the trees, and illum- 
inated the revels of the tussock moth and the stag beetle.. Pedestrians 
avoided the: thoroughfare, and en found it .a happy hunting 
ground for various kinds of law-breakers. Hydro lamps have changed 
all that, but in the last six years motor cars have taultiplied to an 
extraordinary extent, and as University avenue is a favorite concourse 
for the new chariots, Mr. Gooderham, who répresents this interest, 
asks for more light to lighten up the roadway. The footpath is quite 
satisfactory to -pedestrians, and there have nm no complaints from 
the ordinary man. THE FINANCIAD POST lends a kindly ear tothe 
privileged classes, however, and consequently the hydro-electric system,. 
which «benefits the common: or garden. variety of. citizen, has to be 
ee : Bil caadpe ed a can. be as aeently lighted as aie 

rhaps owners of new’ 8 on the avenue will 
willing to contribute to the-expense. =: f : 


What THE POST said was that under public ownership 
Toronto is one of the worst lighted places on the continent. 
‘The lighting of University avenue was merely an incident 
quoted to prove our contention because in that instance the 
Aldermen and city officials had. to admit the system was 
inadequate. ae: 2 ae 
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. BIG AND LITTLE BUSINESS. 

‘T HERE is always a tendency on the part of the individual 

to complain of the treatment accorded by large corpora- 
tions and business institutions. There are’ of course times 
when there is justification for complaint but in the majority 
of cases it will be found that the trouble lies with the indi- 
vidual himself. Recently there have been complaints ‘from 
Western Canada by farmers against the banks and mortgage 
companies.* The Grain’Growers’ Guide, which is the great 
organ of the farming community of the prairie country, has 
been making “some investigations and has found that the 
trouble in’ most ¢ases is with the farmer rather than with 
the financial institutions. In-fact The Guide has been telling. 
the agricultural borrower some plain truths about himself 
and his business obligations. : 

The Guide found that. in eases where the farmers were to 
blame it was very frequently noted that they had been eare- 
less in attending to their business correspondenee. In other 
eases farmers with notes falling due at the bank neglected 
to renew them and paid no attention to notices received. 
The farmer, or for. that matter the business man, will find 
that neglect in matters of this kind is one of the surest ways 
to impair his credit standing. A note should either be paid 
or renewed promptly. Principal or interest payments Of’ a, 
mortgage should be attended to on the due date. When pay- 
ments cannot be made the company concerned should be 
notified well in advance. 

There is room in business dealings of this kind for the 
broad application of the golden rule. The individual who 
treats the big institution as he would like to be treated by 
that institution will seldom have cause for complaint. 

_ EDITORIAL BRIEFS 
BECAUSE Sir Sam came in like a lion is no indication that 
he will go out like a lamb. ' ; 
; ° € * 
IT TAKES a real optimist to call attention to the fact that 
coal is worth $50 a ton.in Italy, 
OETA enti Megan ae 
FARMERS may soon be figuring their 
by so many automobiles to thé acre. - 
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agricultural returns | 


a director of 
Minnesota, and other : 
1 general manager of the Royal 
Deck or Cunstie lott. Seontsenl during the 
week for a trip to Havana, Cuba, where the 
Royal Bank has extensive interests: It is ex- 
pected that Mr, Neill will return in a couple 
of weeks.” nS 
DAVID MORRICE, vice-president of the 
D. ae ee aan ype ge wer at 
whe pe Sega Monday was vice-president of the 
D. Morrice Company, Limited, and a director 
of the Penmans, Limited, the Montreal Free- 
hold Corporation and other enterprises. 


COLONEL THOMAS CANTLEY, president of 


the Nova Scotia Steel & Coal Company, left on 
Tuesday for London and Paris, where he will 
confer with officials of the French government 
in regard to the car contracts Scotia is filling. 
The date of Colonel Cantiey’s return is a little 
uhcertain, but THE POST understands that it 
will not be before December 20. 


_D. B. HANNA, 

Canadian Northern Railway Company and. a 
@irector of many Canadian corporations, has 
found it necessary owing to the pressure of his 
many business engagements to relinguish his 
seat on the board of the London & Canadian 
Loan & Agency Company. ; 


W. C. NOXON, who ‘succeeds D. B. Hanna on 
the board of the London & Canadian Loan & 
Agency Company, was formerly well-known in 
the investment business as a member of the 
firm of Brent-Noxon & Co., Toronto. -On the 
outbreak of war and the establishment of the 
Canadian. Patriotic Fund, he undertook the 
duties of joint honorary secretary of the Tor- 
onto & York County Patriotic Fund Associa- 
tion and has been doing splendid work in 
administering the fund in. Toronto. 


SIR THOMAS WHITE, Canada’s Minister 
of Finance, attended a farewell dinner to the 
Duke of Devonshire at London, prior to the 
departure of the latter for this country to as- 
sume the duties of governor-general,- Sir 
Thomas paid a higlf tribute to the part play- 
ed. by Britain in the war. When he thought 
of the achievements of the mighty Fleet 
blockading the second naval Power of the 
world within its harbors, keeping open the 
seas of the world and transporting troops and 
supplies to every theatre of action; when he 
thought of the British Army, called into be 
ing by the genius of a great soldier, and 
when he thought of the magnitude of British 
trade, he said reverently, “God has made you 
mighty, and has made you mightier yet, for 
this great day of the testing of the fabric of 
the Empire,” ; 


HON. J. M. WILSON, who has just been 
elected: with. Paul’ J. Meyer, the president of 
the. Canadian Westinghouse, Ltd., as a mem- 
ber of:the executive committee of the North 
American Pulp & Paper Company, Ltd., is 
prominent in Montreal financial circles. He 
ig first vice-president of the Queen’s Hotel 
Company, and. a director in the Canadian 
Light: &.Power Company; La Corona Hotel 
Company, Banque d’Hochelega, Detroit United 
Railway, Lamontagne, Ltd., and the Montreal 
Power & TramWays, Ltd. ‘The action of the 
shareholders of the I c 
pany occurred _ simultaneously 
action pertaining to the.creation ot further 
interest’ on the part of the Canadian public: 
in the affairs of the company, and is taken to 
mean that the jnterests of the Canadian share- 
holders will henceforward have. stronger rep- 


resentation on .the board. 


W. M. ACWORTH'S appointment to. the 
Board of Inquiry to investigate the whole 
railway situation of Canada in place of Sir 
George Paish, who resigned owing to ill- 
health, is * well regarded by the London 
Economist. ‘The two other members of the 
Board, A. H. Smith (the chairman) and Sir 
Henry L. Drayton, ‘have already done a good 
deal of their. work in going over the various 
roads of the West; but the inquiry is by no 
means completed, for Mr. Acworth is not ex- 
pected to. be in Canada until. towards the 
latter half of-November. ‘The report of the 
board, is it believed, may be available in 
time for the reopening of the Canadian Par- 
HMament in January, though The Economist 
ventures to suggest that nothing is to be 
gained by hurrying the matter, for the longer 
time taken in considering the many ques- 
tions at issue the more. valuable will be the 
findings of the board. , , 


J. W. NORCROSS, vice-president and man- 


aging director, and F. 8. Isard, Comptroller |. 


of Canada Steamship Lines Ltd., arrived in 
New-York on Thursday, from London, where 
they had been on a hurried trip in connéction 
with consulting with the English. shareholders 
of the company and will arrive in Montreal 
on Saturday. Owing to the exigencies of 
business only four days were spent in Eng- 
land and the contemplated trip to Portugal 
for the purpese of inspecting a boat with a 
view to purchasing same was given up. The 
main object of the trip was to secure more 
detailed information as to the operation and 
earnings of the boats at present under Hng- 
lish charters which are said to represent a 
yery large proportion of the reported 
earnings of Steamships. THE FINANCIAL 
POST understands that several highly import- 
ant matters are at this time under considera- 
tion and the trip referred to is expected to 
materially>“affect the ultimate outcome of 
same. { et, e eg eee 
WILLIAM .MAHON MACPHERSON, presi- 
dent of the Molson’s Bank in addressing the 
annual meeting of that institution, made in- 
teresting reference to the necessity..for the 
preparation -in- Canada for the ¢oming of 
peace. He'pointed out that this wae an agni- 
cultural country and its prosperity depends 
largely upon the farmers. He referred to the 


THE Prossian Diet has dealt with the high cost ‘f living in'} 
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fon Coal Company during the first years q 
its operations in Cape Breton. Later he be , 
eame general manager of the Dominion (. 
Company, rons absorbed the ln oat 


Company in » Mr. MacKeen remaigeg 
general manager until 1896, when he 


perial Life Assurance Company of Canady 
_D. F. :THOMAS, superintendent of the @ 
Mary’s Transit Company, at the Americ 
Soo, will shortly leave that position to je 
come manager of the Algoma Eastern Railway 
at Sudbury, Ont. ; 


EDSON L. PEASE, the new president of 
the Canadian Bankers’ Association, hag 
held a high position in Canadian banking 
circles, It was to Mr. Pease that the delicats > 
task of acting for the chartered banks in cop. 
nection with the last Goyernment loan wag 
allotted. It will be recalled that the banks 
acted as a unit in guaranteeing that they 
Would take up a certain part of the loa,” 
failing the necessary response on the part of. 
the public. The allotments were then made 
on a pro rata basis and Mr. Pease was credit- 
ed with a great deal of the eventual success 
of this arrangement. Mr. Pease, before his 


election to the presidency, was senior vite 


president. He is vice-president of the Royal 
Bank as well as managing director, a director 
of the Montreal Trust Company, and of the 
North British Mercantile Insurance Company, 
As an official of the Royal Bank he has bees 
closely associated with.the most. important 
of recent developments inthe Canadian bank- 
ing system—the gradual absorption of the 
smaller banks by the stronger institutions. 
Mr. Pease became a director of the bank in 
1907, a vice-president in 1908 and on January 
13 of the present year was appointed man- 
aging director and chief executive officer. It 
was in these various capacities that he also 


became closely identified with the movement — E 


toward closer commerctal and politicial rela- 
tions with the West Indies in which colony 
the Royal Bank is heavily interested. It was 
following Mr. Pease’s successful managcinent 
of the Montreal office of the Merchants: Bank 
of Halifax, that the latter institution moved 
its executive offices and later its head office 
from Halifax to Montreal. (The name of the 
Merchants Bank of Halifax was later 
changed to the Royal Bank of Canada.) 


A HEARST ATTACK ON 
IMMIGRATION : 


New York Journal Calls for Restoration of 
Canadian Publicity in United States. 


In Yast week’s issue THE POST ex- 
pressed apprehension that the action of 
the Post Office Department in putting 
the ban on Hearst publications in Can- 
ada would be followed by attacks upon 
this country and its institutions by that. 
powerful faction of the American press. 
Under the same date of publication the 
New York Journal, one of the Hearst 
group, made the following onslaught 
upon Canada’s immigration propaganda 
in the United States by asking that the 
publicity system now in vogue be seri- 
ously eurbed. The following is an open 
letter to the Postmasier-General, printed 
editorially by the Journal: 
TO THE POSTMASTER-GENERAL: 
De You Know That the United States Post 
Office is Used by Canada to Injuse the 
United States? If So, Will You 
De Something About It? 

We call the attention of the Postmaster- 
General and of Congress to these facts. 

There ex!sts in the United States a law which 
permits—very properly—the sending of local 
country newspapers through the mails without 
eharge in the counties where they are pub- 
liahed. 

Uncle Sam carries free the local county news- 
paper intended for the farmer, and so he 
should. 

But Canada utilizes this generous arrange- 
ment for her selfish purposes, and in doing so 
not only swindles the United States post-office, 
but swindles the owner of the local newspaper. 


A certain concern called the Western News- 
paper Union supplies printed sheets to the 
country newspapers. - 

These “patent insides,” as they are called, 
the country editor buys. When he gets them 


large | they contain advertising, which he must issue 


with his newspaper, for which he GETS NOT 
ONE CENT. yy 

The Government of Canada—very cleverly— 
takes advantage of this situation to entice 
farmers and others from the United States to 
Canada. . +: 

All sorts of lying inducements, false state- 
ments and misrepresentations are printed by~ 
the Canadian Government in advertising matter 
which is CARRIED FREE BY THE UNITED 


spaper without 
nah tented Deve of thousands of good workers 
by the United States across our border 
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ARST ATTACK ON 
IMMIGRATION 


Mork Journal Calls for Restoration of ES 
adian Publicity in United States. 


London Financial Authorities Impressed 
With the Great Advance in Deposits 
and Big Jump in Quickly 
Realizable Assets. 


A year ago THE POST called atten- 
tion to the favorable review of the 
Canadian banking situation contained in 
the annual Colonial Banking Number of 
the London Economist. This opinion 
was emphasized by the fact that in the 
past. the Economist had been a severe 
eritie of certain phases of our banking 
system. The Economist, which on last 
year’s showing, took occasion to econgra- 
tulate the banking institutions of Can- 
ada on the remarkable success with 
which the immediate effect of the war 
prices had been weathered, and to ex- 
press confidence in the outlook, now adds 
further praise. In this year’s banking 
number, after referring to the improve- 
ments recorded in 1915, it is pointed 
out that even the optimist has been sur- 
prised by the development of financial 
and economic strength which the Do- 
minion has produced during the past 
eighteen months. The monetary transi- 
tion of Canada from a debtor to a ere- 
ditor country is regarded as one of the 
most remarkable economic facts of the 
war. Attention is called ta the fact that 
whereas before the war Canada used to 
borrow in London to the extent of some 
£40,000,000 a year, she has, in the face 
iof the stoppage of this influx of capital, 
raised large domestic loans and placed 
many millions sterling to the eredit of 
the Imperial Government. Summing up 
the general situation it is stated that. 
Ee while there are of course some import- 
ss ant districts where changed conditions 
fast week’s issue THE POST ex- | have brought depression and hardship 
the double influence of last year’s bum- 
per harvest and the munitions orders 
has restored widespread prosperity to a 
surprising degree. 
The interesting table we reproduce on 
this page gives.a summary of the affairs 
of the Canadian banks with important 
York Journal, one of the Hearst connections in London. It illustrates 
made the following onslaught © the record rise in banking resources, The 
‘anada’s immigration propaganda | great advance in deposits is shown and 
United States by asking that the a feature of the account is a big jump 
ity system now in vogue be serl- both in the actua! amount and the pro- 
urbed. The following is an open 


{ portion of cash in hand and strictly rea- 
o the Poatmasier-General, printed lisable assets. Investments have risen 
ally by the Journal; 


silzhtly more than diseounts and ad- 

THE POSTMASTER-GENERAL; vances have declined. Particular atten- 

—— ao ee ee Aion is called to the advance by the char- 
Rinited States? If So, Will You tered banks of $76,000,000 in the spring 

De Something About It? to the Imperial Munitions Board, in 
all the attention of the Postmaster- which connection jt is stated that these 
at See Se ee Se advances paid for on the spot in British 

exists in the United States a law which ; - : . . 
very properly—the sending of local Treasury bills, resulted in an immediate 

pewspapers through the mails without expansion hoth in securities and in de- 
in the counties where they are 9am: posits, while as the money was quickly 

disbursed by the Munitions Board, the 
bulk of it returned to the banks in the 
form of deposits, the latter in the ag- 
gregate never being noticeably reduced 
by the transaction. 

From the table it will be seen that 
capital and reserves, which bave not in- 
creased, are now 10 per cent. of liabili- 
ties as compared with 12.3 per cent. in 
both 1915 and 1914. Notes, which have 
increased by nearly £2,000,000, were 6.2 
per cent. of liabilities, compared with 
6.3 per cent. in the previous summary. 
Deposits, which have increased by over 
£30,000.000, are 79.3 per cent. of liabili- 
ties, compared with 75.8 per cent. a 
year before. Cash in hand and money at 
eall at short notice, which has increased 
by over £30,000,000, is now 43.0 per cent. 
of liabilities, compared with 33.5 per 
cent. Investments, inereased by nearly 
£3,000.000, are 8 per cent. of liabilities, 
compared with 7.5 per cent. and dis- 
counts and advances, reduced by £2,- 
000,000, are 45.5 per cent. of liabilities, 


would be followed by attacks upon = 
ountry and its institutions by that. 4 
ful faction of the American press. | 

the same date of publication the 7 


Sam carries free the local county news- 
ntended for the farmer, and so he 


‘anada utilizes this generous arrange- | 
r her selfish pu and in doing so) | 
y swindles the United States post-office, 
ndiles the owner of the local newspaper. 


—_—— 


rtain concern called the Western News- 
Union supplies printed sheets to the 
newspapers. 

“patent insides,” as they are called, 
ntry editor buys. When he gets them 
ntain advertising, which he must issue 
A newspaper, for which he GETS NOT 
ewT. 


jovernment of Canada—very cleverly——- 
vantage of this situation to entice 
and others from the United States te 


rts of lying inducements, false state- 
nd misrepresentations are printed by ~ 
dian Government in advertising matter 
s CARRIED FREE BY THE UNITED 
POST OFFICE, printed in the country . 
er without giving the editor @ cent, 
hg tens of thousands of good workers 
the United States across our border 
dian territory. 


acts here stated are perfectly well 
They have been: alluded to in public 
ow. They are a disgrace to the post 
tem, a joke on the Government of 
tates, and a serious injury to all of 
‘ d States farming regions. 

gest to the. Postmaster-General that he 
te this matter, and we suggest te 
that a law be passed to the following 


Capital - % of 
No. of | and Lia. 
Year Banks Brnchs Reserves bilities Notes 


7% £6,907,100 
S81 6,358,600 
8% 6,670,100 
9,541,500 
10,183,200 


Sarcwornnwowow 


forbid the carrying through the mails 
ny advertising matter seeking to in- 
United States or seeking to entice 
away from the United States, 
forbid the carrying free through the 
any advertising matter for which the 
of the newspaper is not paid. Free 
Mor the ‘local paper in its county 1% 
to help the publisher, not to belp 
Ojt him. mm 
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115 ...... 7 1478 23,780,166 


1916.) .:, 7 1,490 28,790,165 
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FEATURE OF WAR = 


The other great borrowing operation 
Dominion during the year ended June 

was an external loan in New York for $75,000,- 
000, floated early in April. These two Dominion 
loans, together with the advances to the Im- 
perial Munitions Board, were the chief finan- 
cial operations affecting the banking figures 
during the period under review. 

Apart from these financial operations, the 
commercial and agricultural developments of 
the year were of the highest importance to the 
banks and to the economic and financial posi- 
tion in Canada. Firstly, the enormous. wheat 
crop of 1915—amounting to no less than 350,- 
000,000 bushels—kept the railways busy for the 
best part of twelve months tran 
enormous exportable surplus to the ports. 
Secondly, the huge war orders placed in Canada 
by the Imperial Government gave rise to a 
degree of commercial prosperity in industrial 
centres which exceeded all expectations, The 


the | have to be met, but the Banking | 


; Dominion, after its experiences 
need not have any diffidence in 
probable situation, The table gi 
analyses the figures of those Cana 
which have offices in London. 


—Williame, in the Indianapolis News. 
FINE! BUT WHAT’S THE NEXT ACT? 


INVESTORS’ 


INQUIRIES 


Information under thie head ie given im anewer te direct requests from investers 


who are readers of The Financial Post. 


questions | secaritice 
answered by mail direct. We wonld remind correspondents that it le new meces- ~ 
enclose three cents in pestage stamps te cover pestage om answers direct. 


sary to 


Smelters. 


W. F. L., Torento.—I would like your opin- 
ion of Smelters common as a buy at the pres- 
eut market. 


There would be two phases to the an- 
swer to your enquiry.. The one as to the 
outlook of Smelters from the long term 
or investment standpoint and the other 
from the short term or speculative 
standpoint. We prefer to deal with se- 
curities from the former. In this con- 
nection attention must be paid to the 
fact that the present prosperity of the 
company is largely due to conditions ere- 
ated by the war. The Canadian Consoli- 
dated Mining and Smelting Company is 
practically the only concern in Canada 
refining lead. Following the outbreak of 
the war there was, of course, a strong 
demand for this metal with rising prices. 
At the same time there was a demand for 
zine, which led the company to develop 
in this direetion, and a demand for other 
metals also, which made it very profit- 
able to produce copper, ete. At the 
present time big extensions are be- 
ing made to the plant and the future out- 
look appears to be reasonably bright. 
However, it must not be overlooked that 
at the end of the war there will be read- 
justments, the effect of which it is diffi- 
cult to foreeast. There can be no doubt 
that smelters will be in a much better 
position at that time to compete in the 
market with a larger produetion than it 
was prior to the war. A strong feature 
is that the company, which is largely 
controlled by the Canadian Pacific Rail- 
way, has strong backing and is manage? 
by capable men in whose judgment reas- 
onable reliance can be placed. As re- 
gards the future position of the com- 
pany, it is also interesting to note the 
announcement made*in the current issue 
that the copper properties on the north- 
ern end of Vancouver Island are consid- 


: Cash in 


% of %ot- ‘Total 
Lia- Deposits. ~Lisa~ “Assets or 
biliti’s ; « 8 


Hand, . 


g 
= 


- 
- 


‘ 


Hewett 


SANIwDwW Row 


sadseeset 


ts or aa to 


a 
@ me OO im 


: ARMA AAVIID AS 
esas 
ene 


Money at - 
; Notice.: = ah, : 2 
£ 22,200,300. -£ 3,510,900. 
24,443,200 - -. 6,708,900. . 
* 58,081,200 - 18,677,200 
64,608,200 . 28,819,500 


ered, following an extensive examina- 
tion, to be very valuable. It was in con- 
nection with the purchase of this prop- 
erty that it was decided to raise the ad- 
ditional capital in connection with which 
steps were recently taken. Regarding 
the more immediate outlook, greater em- 
phasis may be laid upon the speculative 
aspect of the stock as a member of the 
war group. The buying of the war 
stocks has now reached a_ condition 
where, with a strong speculative inter- 
est, fluctuations are likely from time to 
time. These fluctuations may be wide or 
narrow according to the views respecting 
buying for purposes of war but, general- 
ly speaking, the outlook is for a strong 
market for lead, copper and other metals 
for an indefinite period. At the same 
time the question as to the extent to 
which the future may have been dis- 
counted must always be taken into con- 
sideration. 


International Engineering _ 


Toronto.—Can you give me any information 
as to the present market value of the securi- 
tiles of the International Engineering Works, 
Ltd, ? 


Enquiries have been made of officials 
of the company regarding the question 
you have asked. There is really no mar- 
ket for the shares, it being pointed out 
that the direetors of the company have 
never taken any active interest in the 
market end of affairs. The only meth- 
od of arriving at an estimate of the 
value would be from a survey of the 
balance sheet having particular refer- 
ence to assets. On this basis it has been 
estimated by: those interested in the 
company that the preferred. stock - has 
about $100 of assets behind it- and. the 
common $70 to. $80 and. an estimate of 
the value of. the preference is given at 
$60 to $70 with the common at $20. to 
Pot. 
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Government and - 
Provincial Bonds 


The following list of Canadian Government and Provineial 
Bonds offers special opportunities for making a selection 
suitable to the most exacting requirements, the income return 


varying from about 


5% to 5%% 


Dominion of Canada 


_ Province of Nova Scotia 


Province of Alberta 
Province of Saskatchewan 
Province of British Columbia 
Province of Alberta 
(Guaranteed) 


We shall be glad to furnish full particulars upon request. 


Wood, Gundy & Company 


Canadian Pacific Railway Building 


Montreal 


$30 per share. These estimates are 
probably a little high but we give them 
for what they are worth. Officials state 
that there is no likelihood of a dividend 
for a number of years or at least until 
the bonds are paid off, it being their in- 
tention to liquidate all fixed liabilities 
before considering a distribution of prof- 
its.. 


The city of Quebec wants to tax all 
its bachelora. There are about 8,000 of 
them, and if the clause in the Quebec 
Bill relating to bachelors passes the Leg- 
islative Assembly, they will provide a 
sum of about $40,000 per year. The tax 
is $5 per head. The clause says that ‘‘a 
tax over and above any other tax shall 


be placed on bachelors residing in the 


city of Quebec, over 25 years of age, 
who are not-members of religious orders 
and who are not householders.’’ 


CENTRAL CANADA STONE COMPANY, 
LIMITED. 


PuUBLic Notice is hereby given that under the 
First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
bearing date the 26th day of August, 
Britton Osler and Welling- 
ton Ault Cameron, barristers, on Best 
Spence, clerk, James Broadbent ylor, ac- 
countant,:and Charles Lawford Valens, student- 
at-law, all of the City of Toronto, in the 
Province of Ontario, for the following purposes, 
viz.:—(a) To carry on business as quarry 
masters and stone merchants and to manufac- 
ture, buy, sell and deal in, get, work, shape, 
hew, e, ish, crush, saw and prepare for 
market or use, stone, lime, cement, sand, ore, 
minerals and building materials of all kinds, 
and acquire, open up and work stone and marble 
quarries and generally to manufacture and 
otherwise operate as bujiders and. contractors 
for the execution of works and buildings of all 
kinds; (b) To acquire and take over as a going 
concern the undertakings, assets and liabilities 
of any person or company carrying on any busi- 
ness in whole or in part similar to that which 
this company is authorized to carry on or 
possessed of property suitable for the purposes 
of this company and with a view thereto to 
acquire all or any .of the shares, debts and H- 
abilities of such company; (c) To sell, lease or 
otherwise dispose of the whole or any branch 
or part of the business, undertaking, property, 
abilities, and franchises of the company to 
any other person or company for such consid- 
eration as the directors may think fit, and in 
particular for shares, debentures or securities 
of any company having objects altogether or in 
part similar to those of this company, not- 
withstanding the provisions of section 44 of 
the said Act; (d) To apply for, purchase or 
otherwise acquire any patents, trade marks, 
franchises, licenses, concessions, and the like 
conferrin 
limited right to use any secret or other in- 
formation as to any invention which may seem 
eapable of being used for any: of the purposes 
of the company or the acquisition of which may 
seem calculated directly or indirectly to benefit 
the company, and to use, exercise, develop or 
grant licenses in respect of or otherwise turn 
to account the property, rights or information 
so acquired; (e) To pie og lease or other- 
wise acquire, hold and enjoy all the property, 
franchises, good-will, patents, trade marks, 
rights and privileges held and enjoyed by any 
person or firm or by any company or companies 
carrying. on or formed for carrying on any 
similar business to that which this company 
is authorized to carry on and to undertake the 
Nabilities of any such person, firm or company ; 
(f) Notwithstanding the provisicus of section 
44 of the said Act to purchase, take or acauire 
by original subscription or otherwise, and to 
hold, sell or otherwise dispose of, shares, stock, 
whether common or preferred, debentures, bonds 
and other obligations in any other company 
having objects similar in whole or in part to 
the objects of this company, or carrying on 
any other business capable of being conducted 
so as directly or indirectly to benefit this com- 
pany, and to vote all shares so held through 
.such agent or agents as the directors may ap- 
point; (g) To enter into partnership or into 
any arrangement for sharing profits, union of 
interests, co-operation, joint adventure, recipro- 
cai concession or otherwise wit any person or 
company carrying on or engaged in, or about 
te carry on or in, any business or 
transaction which this company is authorized 
to on or engage in, or any business or 
tmnonation ble of being conducted so as 
directly or rectly to benefit this eet. 
and to lend money to, guarantee the contrac 


Toronto 


any exclusive or non-exclusive or | 


New York 


of or otherwise assist any, such person or com- 
pany, and to take or otherwise a 
and securities of any such company, and to sell, 
hold, re-issue, with or without rantee, or 
otherwise deat with the sume; (h) To invedt 
and deal with the moneys of the company not 
immediately required in such manner as 
time to time may be determined; (1) To draw, 
make, accept, endorse, execute and issue 
romissory notes, bills of exchange, bills of 
ading, warrants and other negotiable or trans- 
ferable instruments; (j) To distribute in specie 
or otherwise as may be resolved any assets of 
the company among its members and -particu- 
larly the shares, bonds, delentures or other 
securities of any other company formed to take 
over the whole or any part of the assets or 
labilities of this company; (k) To’ sell, im- 
prove, manage, develop, exchange, lease, dis- 
pose of, turn to account or otherwise deal with 
all or any part of the property and rights of 
the company; (1) To enter into any oo. 
ments with any governments or authori 
supreme, municipal, local or otherwise, that 
may seem conducive to the aseeenye objects, 
or any of them, and to obtain from any such 
government or authority any rights, priv: 
and concessions which the company may think 
it desirable to obtain and to carry out, exercise 
and comply with any such arrangements, righ 
privileges and concessions; (m) To furnish ai 
to any business or undertaking similar in whole 
or in part to that of the company with which 
the company may have business relations, by 
way of loan, bonus, endorsement, agreement, 
guarantee, management or other service, and to 
manage, supervise and control the same in 
whole or in part and to act as agent or attor- 
ney for the same; (n) To co-operate in, aid in, ~ 
subscribe towards or subsidize any proceeding 
or undertaking which may be calculated directly 
or indirectly te benefit the company; (0) To 
acquire, purchase, take on lease, hire, construct, 
improve, own, use, maintain, operate, 
carry out and control plant, equipment, mach 
ery, supplies, buildings, works, ships, ware- 
houses, manufactories, pumps, tanks, pipe — 
smelters, refineries, roads, ways, canals on 
owned or controlled by the company, bridges, 
electric works, electric plant, hydraulic works, 
hydraulic plant, boats, ships, ks, wharves, 
piers, gas works, cables, waterworks, 
aqueducts, flumes, ditches, and _ all such other 
structures, works, conveniences and oa 
as may seem calculated directly or indirectly to 
advance the company’s interests, and to con- 
tribute to, subsidize or otherwise assist or take 
part in the acquisition, purchase, leasing, 
ing, construction, improvement, ownership, use, 
maintenance, operation, management, carrying 
out or control thereof; (p) ere such course 
is required for the purposes of the company, or 
may seem calculated directly or indirectly to 
advance the company’s interests, to acquire, 
purchase, take on lease, hire, construct, im- 
prove, own, use, maintain, operate, manage, 
carry out and control, but only upon™ lands 
owned or controlled by the company, or over 
which the company may have a right or license 
to that effect, such roads, ways, bridges, lines 
of rail, spurs, sidings, tracks, rolling stock, 
cables, wires, motors, locomotives, electrical 
plant and all such other structures, works, con- 
veniences and appliances as may be required 
for the purpose of maintaining communication 
by telegraph or telephone or of effecting the 
transport of goods or passengers, and con- 
tribute to, subsidize or otherwise assist or take 
part in the acquisition, purchase, leasing, hir- 
ing, construction, improvement, ownership, use, 
mainteance, operation, management, carrying 
out or control thereof: (q) To procure the 
company to be registered, licensed or otherwise 
recognized in any foreign country, and to desig- 
nate and appoint persons with full power te 
represent the company in all matters according 
to the law of such foreign country, and to 
accept service for and on behalf of the company 
of any process or suit; (r) To pay out of the 
funds of the company all or any part of the - 
expenses of or incidental to the formation and 
organization thereof; (s) To employ, contract 


‘with and provide for the remuneration of 
| brokers, commission agents and underwriters 


upon any issue of shares, bonds, debentures, 
debenture stock or other securities of the com- 
pany; (t) To do all or any of the matters 
hereby authorized either: alone or in co: 

tion with, or as factors, or agents for any other 
companies or persons, or by or through any 
factors, trustees or agents; (u) To carry on 
any other business which may seem to the com- 
pany capable of being conveniently carried 
or in connection with the above or = 
thereof, or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the ——— property or rights; (v) The 
powers in each paragraph hereof shall be tn 
no wise limited or restricted by reference to or 
inference from the terms of any other - 
graph. The operations of the company be 
carried on throughout the Dominion of Canada 
and elsewhere by the name of tral Canada 
Stone Company, Limited,” with a capital stock 
of one hundred thousand dollars, divided into 
1,000 shares of one hundred dollars each, and 
the chief place of business of the said company 
to be at the City of Toronto, in the Province 
of Ontario, 


Dated at the office of the 
of Canada, this 28th day of August, 
THOMAS MULVEY, 
Under-Secretary of State, 


- DOMESTIC WAR LOANS 


We are pleased to quote most favor- 


able rates either 


for buying or for 


+. gelling the old or the new War Loan. 
Cee (Tel phone Main 3370) 


R.A. Daty«Co. 


Bank of Nova Scotia Building 
TORONTO. 





. A Leading Question— — | 
Have You Made Your Will? 


That is a very direct question and one that most people. 
do not want to answer. .- 

Before you make a will you must have to be 
queath. To be asked ‘‘Have you made your will?’’ reminds 


most people that they have nothing to leave to support those 
who are dependent on them and the question hurts. 


Just to see how many people do not make willis because 
they have nothing to leave, read these facts prepared by Mr. 
Straus, President 


of the American Society for Thrift. 

: “In the United States 66 out of every 100 people that 
die leave no estate whatever. Of the remaining 34 only 9 
leave more than $5,000, and the average of the balance of 25 
ie a little less than $1,300. He further states that at the age 
of 65, 97 out of every 100 are partly or wholly dependent 
upon relatives, friends or the public for food, clothing, etc.” 

Conditions in the United States and Canada are very 
much alike. 

_ If you put on a life insurance policy you can siga your 
will as soon as the policy is issued. You will have something 
to leave to those dependent on you that will keep them from 
want. We have a policy that will exactly suit you, and if 
you put it on at once you will not feel disturbed when 
one asks, ‘‘Have you made your will?’’ 


Local Offices All Over Canada. 


The London Life 
Insurance Company 
London : Ontario : Canada 


Protection — Savings — Investment. 


“g in 1’—All the three features of savings, protection and investment 
are combined in the participating endowment policies issued by The 
Mutual Life of Canada. : 

Savings.—Many who would save little or nothing under any other system 
have succeeded with the help of an endowment policy in securing “the 


first thousand.” 

Investment.—No other security is more safe than a Mutual Life endow- 
ment policy, and as to profit these policies return from $120 to $210 for 
every hundred invested in them, in addition to the protection afforded. 
Protection.—In addition to the savings and investment features, the home 
of the policyholder is absolutely protected throughout the endowment 
term for on Sees of the contract—which is therefore the best security 
a man can hold. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO ONTARIO 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal — 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
Total 


for the protection of your Family 
Benefits 


and cannot be bought, sold or 
Paid 


pledged. 
Benefits are payable to the Bene- 

42 Million 

Dollars 


Furnishes 


A Complete 


System of 
Insurance 


ficlary in case of death, or to the 

member in case of his total dis- 

ability, or to the member on attain- 

ing seventy years of age. 

Policies issued from $500 to $5,000. 
For further information and 


Literature, apply to 
FRED J. DARCH, 8.8,, E. G. STEVENSON, 8.0.R., Temple Bullding, TORONTO 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyhohiers;iteve aviteved Yor fle Son Life of 
Canada a phenomenal growth, Sis 

More then 166,000 of its policies are now i assuran 
totalling over §966,000/000—nrd fe Tmrgest uumoust Gursied By sar 


Sun Canada Poli 
cies soup ‘os con SUN LIFE 


TG Os HzapD Orr 


RANCE 


TREAL 


5 —* ted 
{September made 


land further installations are reported in 
the case of various British Columbia 
fishing, mining and lumbering firms. 
_ OGILVIE FLOUR. 

Purchase of Wheat on Rising Market 
: Mentioned as Dangerous Feature. 

The possibility of a violent readjust- 
ment in the value of the millers’ pro- 
ducts is referred to by W. A. Black, vice- 
president and managing director of the 
Ogilvie Flour Mills Co., in an interview 
with THE FINANCIAL POST, in this 
issue, Although the milling business is 
very satisfactory at the present, there 
is always present the certainty that the 


market will at some time resume a nor- 
mal basis of value. The only protection 


of the millers appears to be in a main- 
tenance of a price for their product 


-| which will correspond to that paid for 


the raw material at the same date, re- 
gardless of whether or not the stocks 
being milled were purchased at a lower 
figure or not. Mr. Black sees in the dis- 
parity existing between freight rates on 
wheat and flour the greatest deterrent 
to an increased export business, as it 
gives the European miller a decided ad- 
vantage over the Canadian. The Ogilvie 
stock has beer quiet lately, with few 
sales recorded, one block of 120 only of 
the common having changed hands in 
Montreal last week at 145. 


QUEBEC RAILWAY. 
Decision Still Pending in Exchequer 
Court. 

The terms of the sale of the Saguenay 
Road by the Quebec Light, Heat and 
Power Co., continue indefinite pending 
the decision of the Exchequer Court sit- 
ting in Quebec on the matter but is ex- 
pected in a week or ten days. The stock 
has been very active the last week with- 
out any apparent reason other than an 
inclusion in the broad upward moeve- 
ment prevailing, on Saturday it was 
fairly active and rose to 374%, a small 
fraction over its previous high. Mon- 
day saw it at the new high of 44% on 
sales that reached nearly 7500 and made 
it rank next to steel of Canada in popu- 
larity on that day. On Tuesday there 
was less activity and the stock closed 
at 4314 after having touched 44, The 
break in the market on Wednesday re- 
acted on the shares in Common. with 


many others in an irregular way so that 
it closed at 42 and on Thursday at 4144. 


SHERWIN WILLIAMS, 
Annual Meeting Will Determine Much 
Discussed Dividend Action. 

The annual general meeting of the 
Sherwin Williams Company, which will 
be held on Nov. 29, will clear up a mat- 


ter which has caused considerable spec- 
ulation for some time past in connection 
with the possibility of a common divi- 
dend. The intentions of the directors 
continue to be a closely guarded secret 


but leading officials intimate that some 


favorable action may be expected with- 
out definitely committing themselves to 
such a policy. This much at least ap- 


pears certain, that conditions never have 


been so favorable to the inauguration 
of a common dividend. 

The company admits the best year in 
its history. Two principal factors have 
contributed to produce this condition. 


One is, of course, the increased con- 


sumption from hitherto untapped 


sources and the other the fact that the 
business of the past year has been done 
on a rising market which is always con- 


ducive to large sales and increased 
earnings during the period of the ad- 


vances. Thus, in addition to increased 
sales. The first condition, that of in- 
ereasing sales, may well continue but 


the end of the benefits from the price 


advances appears to have already oc 


curred. Manufacturers are now de- 
pendent solely on material which has 
been bought in the open market under 
the new price conditions. Their sale 


prices are, of course, proportionately 
marked up but the ratio of profit has 
materially decreased. 

The stock has been marked by am al- 
most utter absence of activity of late. .A 
few sales have occurred at 59, which 


represents the high for this year, al- 
though it reached 65 at one time last 
year. The latest quotations on the pre- 
ferred, a few weeks ago, were at 971% as 
compared to the figure of 99 which has 
prevailed for a good part of the year. 
In 1915 the high was 100. 


' TORONTO. RAILWAY. 
Increased Earnings and Lower Expenses 
Make Pavorable Showing. 

- Earnings of the Toronto Railway and 


companies 


gross, which was higher, expenses which 
were lower, and net, which was the best 


of any month of the current year to 
date. The following comparisons are 
‘made with September, 1915, Gross at 


$913,535, showed an increase of $108,- 
| 633; expenses and maintenance at $452,- 


979, showed an increase of $97,984; net | 


at $460,556, showed an increase of $10,- 

649. For the nine months of the year 

to date, net earnings stood at $3,918,111, 

an inerease of $402,548, or 10.3 per cent. 

Following are monthly figures for the 

year to date:— 
1916—~ 

January 

February 

March 

April 


May 
June 884,491 


TUly .cceseeceeese 967,78 
September 913,535 

Following the drive on Toronto Rail- 
way stock a couple of weeks ago, when 
the price was lowered to 79, there has 


been some measure of recovery and 


there has beem considerable trading at 
8114 and 82. 


_- TRUST AND LOAN. 
Profits for Half-year Ending With Sep- 
tember Make New High Mark. 


That the prosperons conditions which 
have prevailed in Western Canada as 
the result of the bumper crop in 1915 
and abnormally high war time prices 
have resulted in a marked improvement 
in the financial position of the farmer, 
and have done mueh to improve the loan- 
ing situation, is indicated by the report 
of the Trust and Loan Company of Can- 
ada for the half-year ending 30th of 
September. The net profits for the period 
referred to amounted to £66,200, being 
an increase of £7,400 over the preceding 
3ix months and of £5,828 over the cor- 
responding period df 1915. Following 
are comparative figures of profits since 
1910: 


1910 
1911 
1912 
1913 
1914 
1915 
1916 

The. statutory reserve fund amounts to 
£423,767, being a net decrease of £29,775 com- 
pared with six months ago. This decrease 
is accounted for~by the fact that the com- 
pany have always adopted the practice of 
revaluing from time to time their statutory 
reserve fund investments aft the market value 
—and the present is the first occasion since 
the outbreak of war that stock exchange 
quotations in Great Britain have been avail- 


able for this purpose. The special reserve 
has been increased from £120,000 to £125,000. 

A dividend at the rate of 10 per cent. (less 
income tax), has been declared and will be 
paid on December 2nd, the rate being the 
same as that of the two previous half-yearly 


declarations, 


WINDSOR HOTEL. 
Directors Declare 4 Per Cent. Dividend 
fer First Time in Two Years. 


The Board of Directors of the Wind- 


sor Hotel Company, of Montreal, at their 
meeting in that city during the week, de- 
clared a 4 per cent. dividend payable on 
Dee. 1. This makes the first declaration 
for a period of two years. It will be 


recalled that the earnings of the com- 


pany suffered a severe slump following 
the depression of 1913. Up to that time 
dividends had been on a 10 per cent. 
basis, but in that year fell to 5 per cent. 
In 1914 a further drop to 4 per cent. 


occurred and in 1915, with earnings that 


approximated only about 1 per cent. on 
the eapital stock, the dividend was omit- 
ted entirely. An improved position has, 
however, resulted in the interval as a re- 


sult of a’ generally increased business, 
with the results noted. 


In connection with the inaguration of 
dividends, John Davidson, secretary- 
treasurer and manager of the company, 


informs THE FINANCIAL POST that 
the greatest improvement has occurred 


since June since when each month has 


shown an improvement over the corres- 
ponding month of last year. On the 
other hand the volume of business has 


not yet approached that of the 1912 to 
1913 period. 


INSOLVENCY IS NOW AT LOWEST 
EBB IN CANADA. 
Continued from page 1. 


bankruptcy of John Brown. When the 
wholesaler comes to’a full comprehension 
of the fact that ultimately it is not John 
Brown’s experience or capital that is the 
foundation of the shoe market in Saska- 
toon then the wholesaler will have got 


his business on the bed rock. shai isk 


Gross 


Six Months’ Profit. 
March 


ean safely sell. Yet this very fact holds 
the best promise for the future. If Can- 
ada comes through the war with depleted 


shelves or shelves only moderately filled, 
|the manufacturers and wholesalers will 
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OAPITAL :— 
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Reserve Fund...... £1,960,000 Together 

Reserve Liability of Proprietors ....,... 
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DIRECTORS. 
HENRY P. STURGIS, Eeq, (Chairman), 
Arthur P, Blake, Esq. William R, Mewbum, 


The Rt Hon. the Earl | Esq. 
of Chichester The Hoo. A. R. Mills 
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REVOLVING WARDROBES COMPANY, 
; PUBLIC Notice 1s hereby given that under the 
Part of chapter 79 of the 


Revised 


nada, 1906, known as “The 


manufacturer, Jobn ley ison, 
counsel, Leonard Alexander Richard, 
at-law, Elizabeth Young, secretary, and Ellen 
Jane McNaught, stenographer, all of the City 
of Toronto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To enter into any 
arrangement necessary for the purpose of carry- 
ing out an a ment or ments between 
Oscar L, Smith, Grand Rapids Show Case Com- 
pany and Jones Brothers and Co., ted, 
either in their existing form or with such modi- 
fications as may be necessary; (b) To manu- 
facture, buy, sell and deal in clothing ward- 
robes and all parts thereof; (c) ‘To carry on 
any other business (whether manufacturing or 
otherwise) which may seem to the company 
capable of being conveniently carried on in 
connection with its business or calculated di- 
rectly or indirectly to enhance the value of or 
render profitable any of the company’s prop- 
erty or rights; (4) To acquire or undertake the 
whole or any part of the business, property and 
Mabilities of any person or company carrying 
on any business which the company is author- 
ized to carry on, or similar thereto or po: 
of property suitable for the purposes of the 
company; (¢) To apply for, purchase or other- 
wise acquire, any patents, licenses, concessions 
and the like, conferring any exclusive or non- 
exclusive, or limited right to use, or any secret 
or other information as to any invention which 
may seem capable of being used for any of the 
purposes of the company, or the acquisition of 
which may seem calculated directly or indirectly 
to benefit the company, and to use, exercise, 
develop or grant licenses in respect of, or other- 
wise turn to account the property, rights or 
information so acquired; (f) To enter into 
partners or into any arrangement for shar- 
ng of profits, union of interests, to-operation, 
joint adventure, reciprocal concession or other- 
wise, with any person or company carrying on 
or engaged in or about to carry on or engage 
in any business or transaction which the com- 
pany t authorized to carry on or engage in, or 
any business or transaction capable of being 
conducted so as directly or indirectly to benefit 
the company; and to lend money to, guarantee 
the contracts of, or otherwise assist any such 
person or company, and to take or otherwise 
acquire shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or without 
arantee, or otherwise deal with the same; (g) 
‘o take, or otherwise acquire and hold shares 
in any other company having objects altogether 
or in part similar to those of the company or 
carrying on any business capable of being con- 
ducted so as directly or indirectly to benefit the 
company; (h) To enter into any arrangements 
with any authorities, municipal, local or other- 
wise, that may seem conducive to the company’s 
objects, or any of them, and to obtain from any 
such authority any rights, privileges and con- 
cessions which the company may think it de- 
sirable to obtain, and to carry out, exercise 
and comply with any such arrangements, rights 
privileges and concessions; (i) To establish and 
support or aid in the establishment and support 
of associations, institutions, funds, trusts and 
conveniences calculated to benefit employees or 
ex-employees of the company (or its predeces- 
sors in business) or the dependents or connec- 
tions of such persons, and to grant pensions 
and allowances, and to make payments towards 
insurance, and to subscribe or guarantee money 
for charitable or benevolent objects, or for any 
exhibition. or for any public, general or useful 
object; (j) To promote any company or com- 
panies for the purpose of acquiring all or any 
of the property and liabilities of the company, 
or for any other purpose, which may seem di- 
rectly or indirectly calculated to benefit the 
company; (k) To purchase, take on lease or in 
exchange, hire or otherwise acquire, any per- 
sonal property and any rights or privileges 
which the company may think necessary or 
convenient for the purposes of its business and 
in particular’ any machinery, plant, stock in 
trade; (1) To lend money to customers and 
others having dealings with the company and 
to guarantee the performance of contracts by 
any such persons; (m) To draw, make, accept, 
endorse, execute and issue promissory notes, 
bills of exchange, bills of lading, warrants and 
other negotiable or transferable instruments ; 
(n) To sell or dispose of the undertaking of 
the company or any part thereof for such con- 
sideration as the company may think fit, and in 
particular for shares, debentures or securities 
of any other company having objects altogether 
or in part similar to those of the company; 
(o) To apply for, secure, acquire by assignment, 
transfer, purchase, or otherwise, and to exer- 
cise, carry out and enjoy any charter, license, 
power, authority, franchise, concession, rights 
or privilege, which any government or authority 
or any corporation or other public body may 
be empowered to grant and to pay for, aid in 
and contribute towards carrying the same into 
effect, and to appropriate any of the company’s 
shares, bonds.and assets to defray the necessary 
costs, charges and expenses thereof; (p) To 
procure the company to be registered and recog- 
nized in any foreign country and to designate 
persons therein according to the laws of such 
foreign country to represent this company and 
to accept “service for and on behalf of the 
Sennen of any process or suit; (q) To raise 
and assist in raising money for, and to aid, or 
way of bonus, loan,-promise, endorsement, guar- 


- antee of bonds, debentures or other securities 


or otherwise, any other company or corpora- 


_ tion and to guarantee the performance of con- 


tracts by any such company, corporation, or by 


' any other person or persons with whom the 
' company may have bypsiness relations; (r) To 
- adopt such means of making known the pro- 


ducts of the company as may seem expedient, 
and in particular by advertising in the press, 


' by circulars, by purchase and exhibition of 


works of arf or interest,by publication of books 
and periodicals and by Granting prizes, rewards 
sell, improve, manage, 


account or otherwise deal with all or any part 
of the property and rights of the company; (t) 
To do all or any of the above things as princl- 
agents, contractors or otherwise, and 
either alone or in conjunction with others; (u) 


| To do all such other things as are incidental or 


conducive to the attainment of the above ob- 


F jects; (v) To remunerate any person or com 
| pany for services rendered or to be rendered, 


n placing or assisting to place or guaranteeing 


F the placing of any of the shares of the com- 


pany’s capital or any debentures, debenture 


§ stock or other securities of the company, or in 


or about the formation or promotion of the 


company or the conduct of its business. The 


© operations of the company to be carried on 
' throughout the Dominion of Canada and else- 
- where by the name of “Revolving Wardrobe 
; emneas Limited,” with a capital stock of fifty 


thousand dollars, divided into 500 shares of one 


' hundred dollars each, and the chief place of 
' business of the said company to be at the City 
' of Toronto, in the Province of Ontario. 


Dated at the office of. the Secretary of State 


of Canada, this Tth day of. November, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 
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THE MINING MARKET| — 


CONSOLIDATED 
SMELTERS HAS | 
FINE PROPERTY 


Copper Mines on Vancouver 
Island Said to be Very 
‘Rich in Ore. 


MINERALIZED BELT IN B.C. 


It Was to Secure This Property That 
More Capital is Being Raised— 
Zinc. Production Said to be 
Very Profitable. 


That the copper properties of the Con- 
solidated Mining & Smelting Company on 
the northern end of Vancouver Island 
have, as a result of recent development 
work, come into the first rank of potential 
copper producers is the information con- 
veyed to THE FINANCIAL POST fol- 
lowing a recent exhaustive examination 
of the property. The management con- 
siders that the work referred to in the 
new mine. justifies the most favorable 
opinions as to the future of the property. 
An important fact in this connection is, 
of course, the price of copper, which is 
around 32¢., as compared to from 14 to 
1}e., in the early part of the war. In this 
connection, however, some critics point 
to the report that the company has been 
unable to take full advantage of the 
improved market owing to the old con- 
tracts with the British Columbia Govern- 
ment which were based on the lower fig- 
ure mentioned. This is mentioned as a 
chief contributing factor to the erratic 
behaviour of the stock of late. 

It was the purchase of the property in 
question which necessitated the request 


for more money referred to by the presi- 
dent in the circular sent out to stock-' 


holders in this connection. The fact that 
a great mineral belt lies to the immediate 
south of the territory oceupied by the 
Consolidated and another equally great to 
the North in Alaska tends to bear out 
the opinion of the management that fur- 
ther development will establish a similar 
mineralized: -belt- im‘ British Colunibia 
which will exceed in importance any- 
thing that has yet developed there. 

The operation of the zine properties 
at Trail, B.C., is said to be progressing 
more favorably than was ever expected. 
A profit of 13c. a lb. is mentioned as 
likely to prevail throughout the period 
of the war on zine produced at the Sulli- 
van Mine as a result of greatly improved 
conditions in the production. Production 
costs are said to be greatly below all pre- 
vious estimates, so that advances on the 
part of the metal are expected to repre- 
sent clear profit. 


_ COBALT SHIPMENTS GROW. 
Under the Influence of Higher Prices, 
‘Mines Make Better Showing. 


Cobalt has shipped 514 per cent. more 
ore and 23 per cent. more bullion during 
the past nine months than during the 
corresponding period a year ago. Fig- 
ures compiled by F. C. Sutherland & 
Co., from weekly reports of the Temis- 
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PORE Sian vas sateen ss 
GATORS «05 vo ccccccne oss 
Great Northern 
Hargreaves .... 
Hudson Bay .. 

Ore TRO sv siciasdscece 
La Rose be eeN 
McKin;-Dar.-Sav. ..... 
Nipissing ............ > 
Ophir ....... pis eee nee 
Peterson Lake ........ 
Right of Way ........ 
Seneca-Superior ....... 
Temiskaming ......... 
Trethewey ...cesseuse 
Wettlaufer ............ 

PORCUPINES— 
ROOK 25 i ioe Reese ies 
Dome Cons. ....:...06+ 
Dome Extension ...... 
Dome Take se eeseees ie? 
Dome. Mines BeeebeVece 
-Foley-O’Brien. tteteeeee 


$2,250,000 $ 

4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,000,957 

915,588 


eeeecee 


seeeeeen$ 2,500,000 
5,000,000 
2,000,000 
1 ,000,000 
2,500,000 


McIntyre. Extension .. 
Porcupine Crown ..... 


“eet eeee ee 


Tech-Hughes 
~ West Dome Cons. ..... 9,000,000 


_ Features of The Week 


Greater breadth and*more pr 

‘nounced strength have characterized 
the market for mining stocks this 
week and brokers gay that the tone 
is better than in any week during 
the past six months. There have 
been no fireworks, Stocks have 
made small but solid advances and 
the trading has been of a very gen- 
eral gharacter. Practically all the 
gold stocks registered gains and in 
the silver list there. have been sev- 
eral upward movements. The price 
of silver, which was quoted yester- 
day in New York at 7144 cents an 
ounce, is holding the recent advance 
well, being only a fraction of a 
cent under last week’s level. 


kaming and Northern Railway are as 


follows :— 
Ore shipments. 
In pounds. Bullion. 
Nine months, 1916 26,772,251 $4,206,372 
Nine months, 1916 .....25,341,644 3,419,634 


Increase ...6.+.. seeees 1,430,007 786,738 
OR vikseegaséase 5% p.c. 23 p.c. 

**Viewing together the increase in 
the ore and bullion shipments, says 
Sutherland, & Co., it is plain that the 
Cobalt camp is enjoying a period of al- 
most unexampled prosperity, as the re- 
cord not only greatly exceeds that of 
last year but is also more satisfactory 
than for any previous year in some time. 
It is to be remembered that there has 
been a material increase in the operat- 
ing costs, but this is more than offset by 
the enlarged production and the advance 
in silver. 

‘*Our records show that the average 
price of silver meta] for the first ten 
months of 1916 was approximately 64 
cents an ounce compared with 4814 cents 
for the corresponding period a year ago, 
indicating an increase of 1514 cents, or 
about 30 per cent. In view of this show- 
ing, it 4s not difficult to understand the 
reason for the rather remarkable im- 
provement in the production as illus- 
trated in the table above. 

NOVA SCOTIA TUNGSTEN. 
Munitions Board Are Investigating Pos- 
sibilities of Mines at Moose River. 

“Two members of the Dominion Géolo- 
gical Survey are at present investigating 
the sheelite mines at Moose ‘River, N.S. 
Tungsten is the final product of the 
mines, At one time the mines were very 
promising, and the property. was sold to 
the present company for $150,000. Op- 
erations were carried on for a couple of 
years, but the output fell off. Tungsten 
is now in great demand for the making 
of war material. The two geologists at 
work there have been sent down at the 
instance of the Munitions Board to re- 
port on the possibilities. They will seek 
to find out whether a steady supply of 
tungsten can be relied on, or on the 
other hand, state definitely their belief 
that it would be useless to go ahead. A 
chief shareholder in the company is M. 
J. O’Brien. It is hoped the report of 
the investigators will be favorable in the 
interests of those requiring tungsten as 
well as of the company, and of the ad- 
jacent farming community, who have 


eeeeee 


‘found in it a profitable market for their 
‘produets, 


FOR MINING SHARES 


Week ending 
Nov. 16 


08% 07% . 16,500 
42 41 12,430 
18 
4.95 
-48 
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PAULUS WALL 


-. Even a Dollar earns 
interest | 


when deposited with us. We pay 4% on 
daily balances. . 


And when you have $100 on deposit you can 
purchase a Standard Reliance Mortgage Cor- 
poration Debenture that will pay you 5% 
interest. 

A $1000 Debenture for five years, pays in in- 
terest, (if compounded) $280, or a gain of 28%. 
It is one of the safest, if not the safest invest- 
ment, for never a dollar has been lost in 
Ontario Mortgage Corporation Debentures. 
Write for copy of our book, Profits from Savings. It 


tells you how to become a debenture owner. Address 
Dept.: 


Bi en BRA 
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STANDARD RELIANCE 
MORTGAGE CORPORATION 
Head Office 82 88 eee £. Toronto 
Branches: Ayr, Brockville, Chat- 
ham, Elmira, New Hamburg 


©) aie OSes! 
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J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


fi eee end. b, a 
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~ CANADA 


The Finest Hunting ' 


Grounds in America 
ARE CONVENIENTLY REACHED VIA 


CANADIAN PACIFIC 


Particulars from Canadian Pacific Agents or 
W. B. HOWARD. District Paseenerr Arent, Toronto. 


RE-DISCOVER THE ROCKIES 


The Transcontinental Line of the Canadian Northern Railway traverses 
a section of the Canadian Rockies of exceptional grandeur, possessing 
characteristics absolutely distinct from those of older and more southerly 
routes. «a eoraaial 
Those who are travelling to Vancouver, whether on business or for 
pleasure, will find themselves well repaid for their patronage of our line 
by the opportunity of seeing a new section of Canada, and of recovering 
that thrill aroused by their first glimpse of towering, snow-capped peaks 
_ and rugged canyons. 


. For literature, through tickets and information apply 
‘to General Passenger Dept., Toronto, Ont.; Montreal, 
Que., or Union Station, Winnipeg, Man. 


Travel Canadian Northern all the way 


The names of BOND OWNERS and also of other securities 
are given in 


POOR’S HANDBOOK 
of : 
INVESTORS’ HOLDINGS 


; for 1917 


Maturing bonds. are also given for a period of five 
years with amounts. 


‘Dealers in bonds and other securities find this record of 
owners of great value. 


Send Your Order to-day. 
Price - - $25. 


POOR’S MANUAL COMPANY 


80 Lafayette Street . 


“Ge so 


New York 
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Remember What We All Owe To The 
BRITISH NAVY 


BRITISH SAILORS’ RELIEF FUND 


Toronto Executive Committee: 


: CANADA PATRON 


Patron : H.R.H. THE DUKE OF CONNAUGHT 4 HIS HONOR Sin JOHN 8 HENDRIE, K.C.M.G. 
HONORARY PRESIDENTS : 4 , - Bae eA 
RIGHT HON. SIR ROBERT L. BORDEN “eet. + Lt-COL, FREDERIC NICHOLLS 
HON. J.D. HAZEN re VICE-CHAIRMAN 
. St : ¢ COMMODORE AEMILIUS JARVIS, 
: , 1038 Bay Street. 
TREASURER 
CLARENCE A, BOGERT, ESQ., 
General Manager, Dominion Bank. 


John Aird W. D. Matthews 
A. E. W. K. M’Naught, C.M.G. 


Ames 
Mayor T. L. Church Ww. C, Noxon 
Controller R. H. Cameron Controller John O’ Nelli 
H, C,. Cox Sir Edmund Osler 


Major W. 8. Dinnick 
R. 8, Gourlay 
E 


. Hay 
Arthur Hewitt Sir Edmund Walker 
. F. How G. H. Woed 
I4.-Col. Neel Marshall John Aird 


THE Committee, whose names are appended, have undertaken to present to the people of Toronto the claims to our support 
of the British Sailors’ Relief Fund. They are fully aware of the repeated calls upon your generosity, but do not hesitate to 
urge the absolute necessity of placing in the front rank the cause of the British Navy and the British Mercantile Marine. With- 
out both we could not carry on our national existence in Canada. We all know, beyond controversy, that our foreign trade, our 
mails, our right to cross the seas, our protection from assault at our ports, our credit in the markets of the world, our liberties in 
every walk of life depend upon the British sailor. And it is also a fact that, owing to the protection of the British fleet, nearly 300,000 of 
our Canadian soldiers have arrived in England without the loss of a single life. Under such circumstances we should be thankful that the 
number of sailors has increased largely since the war began, and that Britain, because of them and of our ships, still controls the seas, but 
we must not forget that the sailor and his family suffer the various ills that flesh is heir to, and that he cannot keep his watch on the grey 
seas in comfort if we do not alleviate these ills as much as possible. ; 


The increase in the number of sailors - afloat has, of course, made the demand 
on naval relief societies much greater than ever before. Any subscriptions made 
in Canada will be divided between the Navy and the Mercantile Marine, and as 
the Government of Ontario, and also the Toronto City Council, have fully recog- 
nized the importance of this Fund by each granting a subscription of $25,000.00, 
making $50,000.00 in all, it will be seen that a fair start has been made. 


Sir George Perley, G.C.M.G., Canadian High Commissioner in London, will have entire 
control of subscriptions from Canada. ES Far ip een deed aca! Laciumearc wks ' 


No public campaign will be conducted, as it is felt that the cause of the British sailor will at 
once appeal to everyone in a position to contribute, and the Committee therefore ask that you send 
us as liberal a subscription as possible for this cause, so vital to the maintenance of the British 


Empire. 


Our Safety is Due to the Navy 


Our Prosperity is Due 
to the Merchant Marine 


Will You Do Your Bit for the Sailors? 


Who guard our shores from attack. Who fetch and carry the millions Who risk their lives that Canada's 
Who carry our Canadian troops of letters to and from our loved j§ exports may be safely trans- 


safely overseas. ones at the front. ported. 


He Gives Twice Who Gives Quickly 


‘hoe eens 


Sr ngge ee rem at 
, ‘Protection of the Britis 


Contributions may be sent to the Treasurer, C. A, BOGERT, 
General Manager Dominion Bank; to FREDERIC NICHOLLS, 
212 King St. West, or to AEMILIUS JARVIS, 103 Bay St. 
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November 18, 1916. 


MORTGAGES & REALTY] | 
MYSTERY BLOCK 7 


TO CONTAIN BIG 
~ RETAIL STORE 
T. Eaton Co. Said to be Parties 
Interested in Property. 
FIFTEEN STOREY BUILDING 


Eight Stories Will Be Built First with 


Frontage of 600 Feet on Yonge 8t, 
and 700 Peet on College Street 


What has been verioriorialiy dubbed 
as the Mystery Block, bounded by Yonge, 


Hayter, Terauley, and College streets, 
Toronto, is again prominent in city 
H. H. Williams, the 
agent for the purchasers, outlined this 
week to the civic Board of Works a big 
$15,000,000. department store project. 


He asked for his elients the following 








IND 


oRIE, K.C.M.G. 


building circles. 


The closing of Buchanan street, 

The right to underground. areas be- 
neath the 20-foot strips on Yonge, Col- 
lege and Hayter streets, which they pro=. 
pose giving to the eity. 

<A fixed assessment on the building 
at the rate of 10 ¢ents a cubic foot. 

An assessment on the land on ‘a par 
with land in that vicinity. 

A permit for a 15-storey structure. 

A tunnel under Hayter street. 

The proposition was favorably looked 
upon by many of thé Board of Works, 
whose recommendations will* come be- 
fore the Couneil next week. ~ 

4 The whole of the block concerning 
“™ which THE POST was the first to sug- 
| gest the possibility of the department 
store proposition, last spring, has been 
secured, except a frontage of 50 feet on 
Hayter street owned by the J. F. Hartz 
Mr. Williams said that 
it was the purpose of his clients plan to 
erect, an 8-storey. building, 500 feet fron- 
tage ‘on Yonge street and 700 feet on 
The foundations are to 
be made sufficiently strong for the ad- 
dition of seven’ additional storeys. 
building is to be. erected- in sections. 
They will start on the College and Yonge 
corner, and want to begin operations the 
first"of the year. 
Nothing definite. as to the identity of 
the parties has been given out, but it 
ia generally reported to be the T. Eaton 
This corner igs destined to be the 
retail centre of the city before long. 
With the completion of the Bloor street 
have the best 
m lighted, widest, and longest street in 


M’Naught, C.M.G. 


ler John O'Neill 


our support: 
xt hesitate to 


rine. With- 


mn trade, our 
r liberties in 
rly 300,000 of 
nkful that the 
the seas, but 
‘+h on the grey 


Co., of Detroit. 


College street, 


Toronto will 


quite directly to the College-Yonge: see: 


The proposal made by the man on the 
street to expropriate the Hartz property 
involves the rights of pmnvate property. 
‘If,’’ says one prominent man, in dis- 
Pussing it with THE POST, ‘‘the store 
proposition is found to be for the gen- 
eral improvement of Toronto, the city 
rould be justified in expropriating the 
Jand in question, but the ease would 
have to be as urgent and as clear as 
that of a street widening project.’’ An- 
fother business man suggests that the 
city expropriate this property for the 
street widening scheme on Hayter and 
phen re-sell the balance. ' 
























































_ VANCOUVER VALUES FIRM. 
Cold Weather is Bringing People from 
Prairies and Sales Are Being Made. 

- The influx of people from the Prairie 
Provinces who prefer the milder:climate 
of the coast to the severe winter of the 
prairie, is being felt by those having 
property for sale, and already quite a 
mumber of sales have been reported to 
ewcomers, The prices being paid for 
houses are much better now than six 
months ago and owners of property as 
rule prefer to hold on until they ean 
Many dealers report 
hat there is much activity in the ex- 
whange of: property. 
beopie who have found 
ed for finances who prefer té dis- 
bose of their property for a smaller 
fOuse and a cash consideration, the lat- 
ber of which: will-tide them over their 
inancia) depression. 


_ HOTEL ASSESSMENTS. REMAIN 
ludge Winchester Holds That Land and 
Structure Values Not Impaired. 

» Several owners of hotel properties in 
Foronto appealed last. week against the 
Malings of the Court of Revision, sus- 
faining their assesSments: 
Hon was that the passing of the Ontario 
femperance Act had depreciated the 
heir properties. A significant 
ure of the case was the abandonment 
the solicitor. for the appellants of his 
fequest for cancellation of the business 


et a fair price. 


There are many 
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assessment. ‘The Court of Revision can- 
celled the business assessment on a num- 


ber of the larger hotels and confirmed 


others. The appeals were made by these 
latter ones, involving: $1,500,000, with 
$32,000 of taxable revenue. Judge Win- 
chester gave his decision that the fact 


of the bars being closed did not affect 


the values of the land and structures. 
Judgment was reserved to give the as- 
sessors an opportunity of revaluing the 
properties, and to compare the asse3s- 
ments with those of adjoining proper- 
ties, | $ 

- His Honor allowed the appeal of the 
Conservatory of Music against an as- 
sessment of $215,695, ruling that it was 
entitled to exemption from taxation on 


atatutory grounds, : 


_ AGRICULTURAL LOANS AOT. 
Working of a eeees: Legislation 
Hon, Wm. Manson, retiring Minister 


of Agriculture in the Bowser Govern- 
ment, gave out some interesting figures 
in .connection with the. Agricultural 
Loans. Act. During the past six months 
when the Act has been operating, some 
1,041 applications, totalling $2,175,445 
have been received, of which 142 have 
been refused. So far some $234,430 have 
been loaned to 144 of the applicants, 
the average amount being $1,628. The 
loans run from $250 to $8,000. Each loan 
is appraised by experts before being con- 
sidered’ by the Agricultura] . Credits 
Commission and each applicant must 
have improvements of a certain value 
before being entitled to a loan. The 
chairman of the commission recently 
told the writer that the act was prov- 
ing of great benefit to the farming com- 
munity and would be more so as it be- 
came more workable. 


0 Investors 


THOSE WHO, FROM TIME TO TIME, HAVE FUNDS REQUIRING 
INVESTMENT, MAY PURCHASE AT PAR 


DOMINION OF CANADA DEBENTURE STOCK 


IN SUMS OF $500 OR ANY MULTIPLE THEREOF. 


: 
Principal repayable 1st October, 1919. : 
Interest payable half-yearly, ist April and 1st October by cheque (free 
of exchange at any chartered Bank in Canada) at the rate of five per cent 
per annum from the date of purchase. : 
Holders of this stock will have the privilege of surrendering at par and 


accrued interest, as the equivalent of cash, in payment of any allotment 


made under any future war loan issue in Canada other than an issue of 
Treasury Bills or other like short date security. 
Proceeds of this stock are for war purposes only. 
A commission of one-quarter of one per cent will be allowed to recog- 


nized bond and stock brokers on allotments made in respect of applications 
for. this stock which bear their stamp. 


For application forms apply to the Deputy Minister of Finance, Ottawa. 


DEPARTMENT OF FINANCE, OTTAWA, 
OCTOBER 7th, 1916. 


































companies carr! ing on or formed for carrying 
on any similar business to that which this com- 
pany is authorized to carry on and to under- 
take the HMabilities of any such person, firm or 
company; (f) Notwithstanding the provisions 
of section 44 of the said: Act to purchase, take or 
acquire by original suvscription or otherwise, 
and to hold, sell or otherwise dispose of, shares, 
stock, whether common of preferred debentures, 
bonds and other obligations in any other com- 
pany having objects similar in whole or in any 
part to the objects of this company, or carry- 
ing on any other business capable of being 
conducted so as directly or indirectly to bene- 
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WINDSOR BUILDING ACTIVE. 

Almost 400 houses have been erected 
this year in Windsor, and still the ‘de- 
mani continues, There have been 15 
fvur-family flats, 12 duplex houses and 
eight stores. - Pi ee cat fae 









































fit this company, and to vote all shares so held 
through stich agents or agents as the directors 
may appoint; (g) To enter into partnership or 
into any arrangement for sharing profits, union 
of interests, co-operation, joint adventure, re- NWA 
ciprocal concession or otherwise with any per~ a 
son or company carrying on or engaged in, or ) | i 
about to carry on or engage in,:any business i 
or transaction which this company is authorized | yy { 
tor‘carry on or engage in, or any business or ( | 
transaction capable of being conducted so as Wed! mi 
directly or indirectly to benefit this company, | I a a 
and to lend, money to, guazantee the contracts 
of or otherwise assist, any such person or com: 
pany, and to take or otherwise acquire shares 
Cc. P. R. BUILDING. and securities of any such company, and to sell, 
: eh . ‘ arantee, or 
The Toronto Court of Revision has | otherwise dest with the same; (bh) To invest 
confirmed the assessment. on-.the C.P.R. 
building’ at the corner of King and 
Yonge. The building is assessed: for 
$800,000 -antd-the Tania” $575,207. 
MONTREAL REALTY NORMAL. 
_ Transfers of real estate in Montreal 
during the week sliow normal values to 


be ruling... Severa} gales of’ houses and 
building Jots.°_ 


and deal with the moneys of the company not 
immediately required in such manner as from 
time to time may be determined; (i) To draw, 
make, accept, em orse, execute and issue promis- 
sofy notes, bill of exchange, bills of lading, 
warrants’‘and o her negotiable or transferable 
instruments; (j« To distribute in specie or 
otherwise as ma?’ be ‘resolved-any assets of the 
company among its members, and particularly 
the shares, bon(s, debentures or other securi- 
ties of any otha company formed to take over 
the whole or an; part of the assets or liabili- 
ties of this cotspany; (k) To sell, improve, 
manage, develo}, exchange, lease, dispose of, 
turn to account or otherwise deal with all or 
any part of the p‘operty and rights of the com- 
pany; (1) To enter into any arrangements with 
any governmentt or authorities supreme, muni- 
cipal, local or .c therwise, that may seem con- 
ducive to the con pany’s objects, or any of them, 
and .to obtain from. any such government or 
authority any rights, privileges and concessions, 
which the compiny may think it desirable to 
obtain and to «irry out, exercise and comply 
with any such # trrangements, rights, privileges 
and concessions. {(m) To furnish aid to any 
business or und rtaking similar in whole or in 
part to that of t1e company or with which the 
company may ha e business relations, by way of 
loan, bonus, ent orsement, agreement, guaran- 
tee, management or other service, and to man- 
age, supervise and control the same in whole or 
in part and to act as agent or attorney for the 
same; (n) To ¢»-operate in, aid in, subscribe 
towards or subsidize any proceeding or under- 
taking which may seem calculated ‘directly or 
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Indirectly to be1efit the company; (0) To ac- ; | | 
quire, purchase, take on lease, hire, construct, | } I) 
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PORT HOPE SANITARY MANUFACTURING 
COMPANY, LAMITED. _—. 


UBLIC Notice ‘is: hereby given that-under the 
First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
nader the Seal of the Secretary’of State of 
Canada, bearing date the 18th day of August, 
1916, incorporating Britton, Osler, © barrister, 
Wellington Ault Cameron, solicitor, Byron Best 
Spence, clerk, Charles Lawford Valens, student- 
at-law and James Broadbent Taylor, account- 
ant, all of the City of Toronto, in the Provinee 
of Ontario, for the following purposes, viz:— 
(a) To carry on the business of manufacturers 
and dealers in furnaces, stoves, ranges, boilers, 
lavatories, baths, basins, sinks, laundry and 
toilet wares, cisterns, tubes, pipes for water, 
gas, sanjtation and. drainage, sanitary ap- 
paratus and appliances, plumbers’ . sup= 
plies, household implements and — utensils, 
and all wares of ‘iron, brass, tin, lead, 
zinc or other metal, bronzed,  electro- 
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japanned or otherwise prepared and. finished; | S™elters, refineri ‘s, roads, ways, canals, in lands 
and also the business of machinists, water, gas | °Wned or contri lled by the company, bridges, 
and sanitary plumbers, galvanizers, enameile electric works, ¢ ectric plant, hydraulic works, Ht i 
annealers, electroplaters and japanners, tile and | Sydraulic plant boats, ships, docks, wharves, ; 
terra cotta makers, in all their or any. of their | Piers, gas works cables, waterworks, reservoirs, 
branches; and to buy, sell or deal in all such | *queducts, ums, ditches and appliances as 
articles and goods and such other articles and | ™@Y seem calcu ated directly or indirectly to 
goods as the company may consider capable of | 24vance the coi ipany's interests, and to con- 
being conveniently’ dealt in, in relation to its | tribute to, subst iize or otherwise assist or take 
businesses and to manufacture and to establish, | Part in the acq dsition, purchase, leasing, ‘hir- 
equip, maintain and operate factories for manu- | !8, construetio: , improvement, ownership, use, 
facturing articles and goods for any or all of | aintenanee, ee eens CAas Eras 
the above mentioned businesses; and fo adopt |" oFr- control tl ereof; (p) Where such course 
on behalf of this company and to carry into | '8,required for ( te parpove of the company or 
effect a certain agreement between Lewis M. | ™2y. seem ealeu ated directly or indirectly to 
Wood, of the City of Toronto, therein called the | @dvance the co apany’s interests, to acquire, 
Vendor, and James Broadbent Taylor, therejn | Purchase, take «m lease, hire, construct, im- 
called the Trustee, dated the 22nd of | Prove, own, us“, maintain, operate, mannge, 
August, 1916, whereby the said Lewis M, Wood, | C@tTy_ out and control, but only upon lands 
who is one of the promoters of the company, | 2W2¢d or contr lied by the company, or over 
opnecs to sell to the company the property of | Which the com ‘any may have a right or license 
Standard Ideal Company, Limited, sold to | © that effect, such roads, ways, bridges,, lines 
him by the Montreal Trust Company, Trustee, | Of rail, spurs sidings, tracks, rolling stoc 
and whereby the said promoter will make a pro- | Cables, wires, motors, locomotives, electrica 
fit.in shares of this com ny, as shown by the 
said agreethent, an ortging’ of Which will be 
on file in the office of the-company; (b) To 
acquire and take over as a fains concern the 
undertakings, assets and liabilities of any per- 
son or company ‘carrying on any business in 
whole or in part similar to that which this com- 
pany is apseariee to arry on or possessed 
of property .suitable for the purposes of this 
company and with a view thereto to acquire 
all or any of the shares, debts and Habilities 
of such company; (c) To sell, lease, or other- 
ture of Sienertion any branch or part 
o usiness, U » Property, Habilities 
and franchises of the company to any other per- 
son or company for such consideration as the 


"plates; galvanized, enamelled, annealed, | ouses, manufaciories, pumps, tanks, pipe lines, 





chinery, supplie:, buildings, works, ships, ware- |. 
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and 
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goodness. They go flat. 






















































plant and ell such other structures, works, 
conveniences :ad appliances as may be re 
quired for th purpose of maintaining .com- 
munication, by telegraph or telephone or of ef- 
fecting the asport of goods or passengers, oe 
and to contri! ote to, subsidize or otherwise ; 
assist or take part in the acquisition, pur- 

chase, leasing, hiring, construction, improve- 

ment, ownefshi /, usé, maintenance, operation, 

pg apr ct rrying out or gan thereof ; 

‘0 procure the company to stered, 
llcensed or othi rwise weanes zed in oe iecsa 
country and te designate and appoint persons 
with full power ‘o represent the company in all| . 
matters accordi g to the law of such foreign 
country and to ccept service for and on be- 
half 6f the compiny of any process or suit; (r) | 
To pay out of tbe funds of the company all or 
to | any part of the expenses of or incidental to the 

formation and. organization. thereof; {(s) To 
employ, contract with and provide for re- 
brok commission 


last down to the very end. 









“4 MURAD ‘is perfection * 
when you light it, and it 
gets better as you smoke it.:” 





















































muneration of . agents un- 
bonds, de- : 
t to use or any ee eee 
secret or other information which may seem | : Q ‘ arn 
capable -of being used for any of the purposes with, or ran: 
of the com oe the aoqulaition of with may other companies 
on See ted ‘or indirectly to bene- ‘ 1. 
Se Geese eins Wr amen. ak or Renae any” ; rom the of any othe pb. } fe hundred dolars” 
: t } . ; ter any oth ae un 
or informa. | on in ‘the above of any portio ‘the company. to be carried on | { business of the said: 
of Canada and else- fay | Ba Pgicrig ead Bose 






| et | “teaae: ay property. “Phe | Manofacturi Sy, tasted wth a ae: of Canada, this 28th day of Aug 
or ? ee ar cs any 4 ¢ | 7 _ 3 a rr a é ee a : 1 % : Re oat eo " =e) 









































a — 


ee “2 
a 


eae 

















































igarettes taste fine when  they’re 
half-way through, they begin to lose th 
























 Asone enthusiastic MURAD smoker said: fil 












Every MURAD smoker knows how true this is. 
Everywhere. - Why? 

















| CORPORATION BONDS 


BOUGHT, SOLD 
and APPRAISED 


Correspondence Invited. 


! camphol, Thompson & Co. 


-* ’ 


Bell Telephone Co. of .. 
Canada, ist 5s, due 
April, 1925. 
| Torenké Power Co., 
Ltd, 58, due July, 1924. 
Laurentide Power Co., 
Ltd., Ist 5s, due Janu- 
ary, 1946. 
Shawinigan Water & 
Power 6s, due January, 
1934. 
“Bt. Lawrence Pulp & 
Lumber Serial 6s. - 
‘Ontario Power 6s, due a 
1917, 1919, 1921. 
Nova Scotia Steel & x 
Coal 5s, due 1959. : 


Bought, Sold and Quoted. 
~~ Write Inquiries at Our Expense. 


W:: Sturgis Macomber: 
The Canadian Securities Specialist — 
36 Wall Street flew York 


$20,000. 
Town of 
GLACE BAY, N.S. 


To Yield 6% 


Pill nartisdhnis an seme” 


GC. H. BURGESS & CO.. 


* Traders Bank Building 
TORORTO 


‘A. J. PATTISON, JR. & CO. 
Members Standard Stock Exchange 
Ordere Executed on ail Exchanges 


: _ Milos Seoros Benet 


56-88 KING ST. WEST, TORONTO 


E NEW 
Dominion of Canada 
War Loan 
' Price on Application 


W. F, MORGAN DEAN 
& C0. 


INVESTMENT BANKERS 


manleciidag "HAMILTON, ONT. 


Mombere New York Stock Exchange 


STOCKS 
AND 


BOKDS 
Private Wires. 


4 (UN STREET WEST 


Bank Clearings Gon 
Gain for the Whole 
Bank clearing 
to THE’ FINANCIAL POST for - 
week ending November-16, as 
with the figures for the 
period last year showed a gain of 31.9 
per cent. for the whole Dominion, Inj 


ia to Shew Substantial Gua 
os She Sy 31. ; 


9° per cent. 


returns. made offcially| the new Russian loan being heavier than | 


anticipated. 2 
: The German mark. bas been showing 2 
from 69% to 69% |. 


jasknewn, declining 
per four marks, while the Austrian krofie 
is ‘in even worse. plight, having casi 


the West the gain was 16.2 per cent. and from 11.87 to 11.75. is 
in the East, 41.8 per cent. The cities in} New York‘ eichange if Canada has 


the West to show the largest gain were 
Fort William 86.5; Medicine Hat 60.6; 
Lethbridge 42.3; Calgary 413; Regina, 
31.7; Edmonton 178; Vaneouver 15.2 
and Winnipeg 14.0, Victoria, Moose 
Jaw and Brandon were the only cities to 


show decreases. In the East Toronto} ponaid. 


showed a gain of 47.8, the figures. for) 


this city amounted to over $64,000,000;j °~ 
Montreal 43.5; Brantford 34,7; St, John| 
30.0; Hamilton 29.6; Quebec 29:2 and: 


Ottawa 16.2 per cent. The gain for the 
whole Dominion for the year to date was 
40.0 per cent. 
WEEKLY BANK CLEARINGS. 

In comparison with same week last year. 
Eastern Cities. : 

Nov. 16, 1916. - Change. “e 
$ 80,902,101 +$ 27,283,005 43.5 
64,085,045 + ane 162 


1,030,097. 
075,036 
423,100 


Brantford 215,007 _ 
Peterboro 42,759 


efSoh8B 
3-1 SO DW «2 tO 


“Victoria ...+... 


Total, Hast...$176,196,849 +$ 52,010,515 | 
Kitchener ...... 529,402 
Sherbrooke .... 594,687 

_ Western Cities. 

Nov. 16,1916. Change. 

Winnipeg .....$ 62,455,838 +$ 7,690,401 . 

Vancouver ..... 6,829,982 + 899,564 . 

Calgary 7,157,833 + 

Edmonton .;... 2,631,915 + 

1,389,160 ot 

4,001,143 + 

2,206,868 + 

1,508,906 — 

568,972 + 


eeeeene 


Regina .....0.. 
Saskatoon 

Moose Jaw .... 
fF, William .... 
Brandon ......- 
Lethbridge .... ’ 
N. eee 274.451+ 
Medicine Hat .. _ 725,051 os 


————— 
Total, West. .$ 91,428,907 +$ 12,755,681 


Grand total. .$267,620.756 +$ 64,766,196 
Year to date .$8,937,953,411 + $2,556,000,349 


U. 5. BANK CLEARINGS. 

Bank clearings in the United States for the 
week ending November 9 aggregate $5,307,886,- 
000, against.$5,912,768,000 Jast week: snd $4,582, 
215,000 in this week last year, an increase of 
16.6 per cent. Following are the returns for 
this week and Jast, with percentages of change 
shown this week as compared with this week 


last year: = 
(000’s aw. 
Nov. 9 
New York .....$3,178,274 
Chicago........ 417,248 
Philadelphia . 


ee 
Seawe 


BE 


iy 
= 
we 


: ose 
o. -ee 


° 
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Cleveland 
Detroit .......- 
Cincinnati ..... 
Minneapolis ... 
Los Angeles.... 
Omaha 

New Orleans .. 
Milwaukee 
Louisville ..... 
Atlanta 

St. Paul . 
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The money market in Canada con- 
tinues in an inert condition. All trade 
requirements are freely and gladly sup- 
plied, and the banks still have huge sums 
available for legitimate purposes. The 
volume of stocks:and bonds held as se~ 
curity by the banks for loans to brokers 
is much smaller than for many years 
past, owing mainly to the strong invest- 
ment demand that now characterizes the 
market. 

In New York it is very difficult. to keep 
eall money at any figure over 214: per 
cent., as the supply is still greatly in ex- 
cess of the demand. Discount rates in 
New York are also eee for sat 
sathe reason. 


‘In-hondon; ‘call, money. sienainsiael Meni 


5 per cent., with. 9-day bills at 5% per 
eent. to 5% per cent., this beeause of thé 
unlimited supply of British Treasury 
bills. _Without such a supply no doubt 
the price of money in London: would | 
have to ease off, a3, in common with all 
the rest of the world, there is more 
money available for investment than ever 


before. 
EXCHANGE... 

No change 4s’ to be tesordedsd an the 
position of sterling or franes this week. 
A tight rein is being: kept-on.-both by 
the representatives of the two Allied 
Governments in New York. 


Roubles, after declining to 29.40, are | Rept. 


back again at 30.80, and it may be con- 
sidered that is fir wine clans 
Teeach p einain cee 


seeay We Wes cae 


| been steady throughout the week at par. 


It is quite likely that during the:course 
of the next fow weeks we shall again ex- 
a premium for American funds, 


perience. 
in our own markets, 
: ROYAL BANK. 

According to a report of Consul G. K. 
to Washington, the Royai Bank of| . 
ada ig expected to establish a branch iu 

aio, Venezuela. 


BANK oF MONTREAL. 


The Bank ‘of Montteal is opening a branch 
at the Military. Camp: ‘ia »the Fxbibition 
Grounds; Toronto, in order to accommodate} : 
the troops in camp. 

“Phe-bank:-has concluded arrangements to 
open a branch at Renfrew, Ont. 

M. H. Richey, for. many years. manager of 
the: branch’ at: Danville, Que., is retiring from 


his position. 


MERCHANTS BANK, 


Liéut..John M. Longman, eldest son of Ha- 
win Longman, Public: School Inspector for 
South Simcoe, is reported to have been killed 
in action: on October: 21, or 22. . Lieut. .Long- 
man: served with the..Merchants Bank in 
Chesley, Tara, Meaford, Owen Sound ‘and 
Athens, and was with the W. .C, Edwards 


Company, Ottawa, when he enlisted with the 


Tith Battalion. He went overseas in June, 


His wife is ving in Iroquois, Ont. 


BANK OF HAMILTON. 
The Board of Directors of the Bank of Ham- 


| ilton,.bave. granted @ special war bonus to | 
‘the staff of the bank. in recognition of extra} 


services necessitated by the large number of |. 
employes who have énkisted for overseas, ser- | 
vice, and’ the increased cost of living. The 
bonus is based on the salary received and is 
awarded at the rate of five percent, to the 
unmarried men and seven anda half per.cent. 
to the married men. 


STANDARD BANK. ‘ . 
W. E:° Reid, formerly. of the Gsedwater | ; 
branch has been appointed to 


as manager..- 
Eatuary, Sask.,. formerly ‘#ub-branch to 


Prussia, has.. been made an independent 
branch. C, R. Beer, has been dppoiated act- 
ing-manager. 

R. T. M..Temple; formerly ef Séecken. has 
been. appointed “manager at New Dayton, 
Alta., where a new branch of the bank is be- 

opened. 
ms. i. Baldwin, formerly of the. Toronio 
branch has been appointed. to Lajord, Sask., 
to succéed C, St. John, who has been given 
charge of Travers, Alta., whats the Bank .is 
establishing an office. 


to Riceton, Sask, 


NEW BANK BRANCHES. 
“Ipithe month of September Canadian char- 


. tered banks opend: six new branches and closed 


six, aceording to Houston’s Bank Directory. 


‘The Merchants: Bank opened a branch in On- 
‘tario, Standard one in -Alberta, Imperial «in 
| Saskatchewan, Commerce in Alberta, Hochelaga 


in Ontario, and Nova Scotia one in Ontario. 
Of the branches closed oné was by the Imperial 
{n Alberta, Standard one in Saskatchewan, 
Nationale in Quebec, Hamilton in Saskatche- 
wan, Union in Quebec, and the Montreal one in 
Quebec. The following list shows the branches 
opened and the names of the: managers ap- 
pointes also a ‘list of the branches closed. 

‘Merehants—Almonte, H, W. Britton, 
manager. 

Standard—Coathurst, Alta., sub to Lethbridge. 


“Ont., 


Imperial—Denholm, Sask: 

Commerce—Manyberries, Alta., W. R. Cruik- 
shank, manager. 

Hochelaga—Moose Creek, Ont., J. D. MacIn- 
tosh, acting manager. 

Nova Scotia~—New Toronto, Ont., W. RB. Raine, 


manager. 
Closed. 


Imperial—Edmonton, :Alta., North Bnd. 

Standard—Goodwater, Sask. 

Nationale—*Lesage, Que. 

Hamilton—Marquis, Sask. 

Union—Montreal, Que., St, Catherine and 8t. 
Christophe Sts. 

Montreal—Valcartier Camp, Que. 


* Sub-branches. 

Up to the end of September there. were 3,277 
branches in the whole Dominion compared with 
8,273 for the same month in 1915; an increase 
of 4 branches, The table following shows the 
distribution of the branches together rs pe 
figures showing the change as compared wi 
September a year ago. 

Party 1916 Sept., 1915 on 
‘ 1,153 1,165 — 
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New Brunswick . 
P,. Edward Island . 
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Saskatchewan. RSEES 
British ‘Columbia ... 
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“3,277 
The table below shows the 
for the past three years and to 
tember of:the current year. 
1916 1915 
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Nationa! Bae LONDO 
: Limited, 


PZ 


per annum upon the’ 
declared for the three ears 
the same willbe paya 
Friday, the ist December, 
*the 16th November“to the 
By er , 
Toronto, 


k of 
LONDON, NG—London cy aad 


e , CRICAGO—Firet 
‘Midland Bank, 


THE STERLING Bank 


sa 


--OR-CANADA 


That many of the business heubes whichconstitate our clientele have 
e 


been with the 
efficient. and agreeable. 
invited-to make-nee of*our 


~* 


tendered. 0 


he “bank ‘since 4ts--tnception -is: conclusive evidence 
ther business houses are 


ie 


“ ne 
- 8,008,672 
e 133,958,678 


- 86,535,897 


a 
THIS BANK HAS ‘900’ OFFICES iN ENCLAND AND WALES. 


Colonial and Foreign 
London Agency of 


% 17, Cornhill, London, E.C, | 
IMPERIAL BANK OF CANADA. 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 


London CityaMidland 
Bank, Limited 


_ Head Office: 
5, THREADNEEDLE STREET, 
: LONDON. Re. ) 


Paid-up Capi $23,903,960 
Reserve Fund = _2..*. $20,000,000 


ae 


Deposits - -.- =. -$787,696,280 


Foreign Banking © 


Business of every 
kind transacted. 


Bills Collected. 
Bills Bought and Sold. 
Telegraphic Transfers. 
Letters of Credit. 
Commercial Credits. » « 
Shipowners’ Freights 
and. Disbursements. 
—_—_—~ 
ranch O fice 


Foreign 
ing Branch: 


and Shi 


8, FINCH LANE, 
LONDON, E.C. 


ec 
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By Carl Riordon, 
Vice-Presiden 
Pape 
The chief prese 
adian paper situ 
the present craze 
the stock market 
an abnormal! infl 
cannot be too s 
those who have 
industry at hea 
most important 
is the searcity of 
In Canada we 
present with new 
the greatest volu 
States, our larges 
per is of the greg 
The situation in 
conform to that 
sult of our depey 
In other words, 
will become para 


North Ame 

It is of course @ 
discussion of the 
ation, the Canadig 
markets must be 
duties are negligj 
between the two 
States is our nat 
until the import 
try from Europ 
Canadian produd 
is not a sensible 
to load Canadia 
and then load b 
for the States. 
Atlantic freight 
than eastbound, 
Sis to this poin 
European paper 
tage as against 
freight rates res 
the great bulk 
moving eastwar@ 
of wheat and ot 
raw material. 

United Stz 

In the North 
United States 
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little from Euro 
is also relatively 
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American cons 
North American 
lion tons each y 
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